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Pa lest inians warn 





talks 


as two are killed 


./• 


Israeli tnxHis^ ^sfiot deiaiitwo Paicstiniahsanrf - " ~- 
wounded 42 in the Gaga Strips promptlag a senior . 
Pa l esti ni a n leader to appeal for “someone to do . 
something 1 * tojsave Middle Bast peace talks. The 
plea, from Faisal Husseini, cams ftSat Israeli ' .; • 
forces shotat crowds protestingagaihst the depor- 
tation last week of 415 alleged blanTicta ndameotal- 

ist militants. . : ■ ' • *■ • - ■. ■ '■ ;• ? . " :- r . - 

The Palestine^ Lih^tion_Ch^cQisaitidn w^ 
today call on Syria, Lebanon and Jordan to join ■; 

It in suspending negotiations, with Ereet until . 
the deportees are allowed to return:- Page 24; . v - - 

Bethlehem Christians have little to eeleibratei 
Pages 




Thomson, France's state-owned electronics 
group, is selling white goods subsidiary Thomson 
Electromdnager to a consortium led by Elettro&nan- 
ziaria, Italian electronics concern, whteh will 
become Europe's fourth largest white goods group. 
Page 10 

German inflatlbnirisesa halation in west 
German; rise to its highest rate for six months . 

In December - .03 per cent over the previous • 
month - farther damping hopes: of rapid relaxation 
in the Bundesbank’s strict monetary policy. 

Page 24;. 

EC state*' tokl tin liff borders: European 
Community member, states will be asked to lift 
bonier controls on goods on January 1 even though 
national restrictions on several sensitive imports 
and exports are still in place: Page 2 

US cMEariJklEad. hi SomaSas US president * 
George. Bush. said his. trip to Somalia would go . 
ahead despite news that a US civilian attimhed " 
to the Army Department had been killed when 
his vehicle hft a landmine. ‘ 

THe man to keep Clinton’s- name in ISgiits: 

Warren. Christopher 
(left), selected as Presi- 
dent-elect Bill CUnton's 
secretary of state, - 
is the quintessential 
- public-servant as demon- 
strated by his efforts - 
to secure the release . 
of US hostages in Teh- 
ran, and by his investiga- 
tion of the Los Angeles 
riots. His appointment; 
described as l ‘pnmtHng" 
by one comments tor r could provide clues to the 
nature of the forthcoming Clinton administration. 



Dassault, French aircraft manufacturer, is 
to join farces' with Aerospatiale, the aerospace 
concern. In a French government plan to bolster 
the two groups in the increasingly competitive 
aerospace industry. Page 10 ... 

Brussels Ini antitrust mows: The European 
Commission is encouraging national courts to 
handle more Community anti-trust cases, part 
of the effort to decentralise responsibilities.Page2 

j * * . 

Tajik refugees flee: Thousands of Tajik 
refugees Qed across the border to Afghanistan 
to escape forces loyal-tb the new hardline govern- 
ment of Tajikistan. 


Shares in DAF, lossmaking 
Dutch commercial vehicle maker, rose by 10.6 
per cent to FI 8.30 after a government minister 
indicated the company could count oh state support 
if it needed extra financing- Page 10 

Commerzbank, German bank, is to start its 
delayed capital-raising programme next month 
with the issue of DM125m (579m) of new shares 
which, although smaller than expected, will bolster 
its capital base. Page 10 

France told to quit consulate: China has 
ordered France to close its consulate in Guangzhou 
in protest at the sale oT 60 Mirage fighter aircraft 
to Taiwan over which Beijing claims sovereignty. - 
Page 3 - 

Baghdad rejects UN request: Iraq rejected 
a United Nations request to allow UN guards 
to inspect and escort trucks carrying aid to Kurds 
through government-held territory. 

Credit Mutuel, group of regional French banks, 
is to restructure its provincial banking networks 
Jn response to the competitive state of French 
financial services and changes within European 
banking. Page 10 

Pink pause: The Financial Times will not be 
published tomorrow, or on Saturday December 
26, or Monday December 28. It win next be pub- 
lished on Tuesday December 29. 
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president urges 





D8523A 


tizenship laws 


By 'QusDtfn Pert in Bonn 

MR Efichard von Weizsacker, the 
Oermaa state: president, yester- 
day criticised- attitudes in the 

cotmtryj- which, he said, con • 
rieriinBjt ^uaqple.TMrn among us" 

to ramaih “forever foreign". 

'■ In a moviHg- Ghristnaas address 
to the nation, be praised the con- 
tribution of Immigrants to the 
UterteaixL economy, and urged that 
they be - given the chance to be 
German, citizens,. even with dual 
nationality.-'' 

Mr :van WaizsScker said that 
the Tutidsh woman and two girls 


who died in a neo-Nazi arson 
attack In the town of MoUn in 
November, should not simply be 
labelled “three Turks”. 

"Ten-year-old Yeliz Arslan, 
who died with her rela- 
tions . . . was born among us, and 
never lived anywhere else," he 
said. "Our media simply called 
than three Turks. 

“That expression, based solely 
on their passports, already sug- 
gests they should remain forever 
foreign. Yet those three in Mblln 
belonged to us!” 

His address was issued as 
reports came of a new attack on 


Turkish migrant workers, in 
which a 29-year-old woman and 
her 24-ycar-old brother-in-law 
were injured when a parcel dis- 
guised as a firebomb, exploded in 
their faces. 

Police said the parcel was left 
on the doorstep of the family 
home, in a Cologne suburb. 
There was no immediate evi- 
dence to link the attack with 
extreme rightwing violence. 

Mr von Weizsacker, who was 
pelted with eggs and other mis- 
siles by leftwing radicals last 
month at a rally against racism 
in Berlin, used his traditional 


Christmas message to nuk*.* an 
outspoken appeal for a relaxation 
of Germany's strict natural Na- 
tion laws. 

His plea marks the first time 
such a senior figure has identi- 
fied Germany's narrow definition 
of nationality, and not simply 
right wing extremism and uncon- 
trulled immigration, as a contri- 
buting factor to xenophobia. 

“Of course wc want to feel at 
home in Germany." he said, “nut 
are we clear enough oursclvts 
about just who is contributing i*< 
making sure that our home 
works well?” 


He cited the numbers of foreign 
workers in key jobs in the city of 
Munich: 20 per cent in the hospi- 
tals, more than a third In restau- 
rants, almost 50 per cent of 
mechanics and metalworkers, 
and more than 70 per cent of the 
city’s street cleaners. 

"We are very happy to take 
advantage of what foreign work- 
ers have been doing here for 
decades,” he said. “It would be 
bnth inhuman and stupid if we 
were to try and exclude them 
from our society. 

“If we were to make it easier 
for those who wish to acquire 


German nationality - maybe 
alongside their existing national- 
ity - then we would be improv- 
ing their situation, and promo 
ting our co-existence ...It is in 
our own, German interest.” 

His appeal touches on an 
acutely sensitive issue lor Ger- 
mans, who have maintained a 
definition of nationality since 
1913 based on blood. Outsiders 
seeking naturalisation have to 
fulfil stringent requirements and 
renounce any other nationality. 

Germans still optimistic. Page 2 
Inflation rising. Page 24 
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No guarantee of ground troops’ safety 





‘may hit 

if UN uses 
in Bosnia 


By Laura SfHielr In Belgrade and 
George Graham In Washington 

■ r 1 

THE Yugoslav army yesterday 
threw down the gauntlet to the 
outside world, warning that its 
forces may retaliate in the event 
of foreign military intervention 
in Bosnia-Hercegovina. 

. General Zlvota Panic, army 
chief-of-staff, said the army could 
hot stand aside "if the biological 
survival of the Serbian people in 
Bosnia is brought into question”. 
■' His remarks, in an interview 
due to be published today in 
Borba, the Belgrade daily, came 
as the United Nations Security 
Council was-cohstdering a a reso- 
lution authorising the use of 
force to.polke a no-fly zone over 
Bosnia imposed in October. 

Gen Panic said: "Although any 
foreign military intervention on 
the territory of the former Yugo- 
slavia would be completely illogi- 
cal and would risk spreading the 
flames of war throughout the 
European continent and beyond, 
the Yugoslav army has been on 
alert for a long time. It is pre- 
pared to respond with force to 
eventual aggression.” 

His statement appeared to indi- 
cate a radical policy change to 
the top ranks of the army. The 


Yugoslav army has so far main- 
tained that it is only responsible 
for defending the borders of the 
rump Yugoslav federation, con- 
sisting of Serbia and Montenegro. 

But General Panic yesterday 
made clear that despite the for- 

Page 2 

■ Security council divided 
on Bosnia resolution 


mal withdrawal of the Yugoslav 
Army from Bosnia in May, it 
plans to intervene to defend 
Serbs outside of Yugoslavia in 
case of foreign military attack. 

“If Panic's statement means 
that Serbia and Montenegro 
intend to become directly 
involved in a confrontation with 
the Security Council, this will 
have profound effects for the Ser- 
bian people,” a western diplomat 
said yesterday. 

Nato yesterday sent the UN a 
list of military options for enforc- 
ing the no-fly zone ran g in g from 
combat fighter patrols to deter 
Serbian aircraft from taking off 
to bombing Serbian airstrips. 

The Nato allies remain at odds, 
however, on what degree of force 


to use to ensure Serbia's compli- 
ance with the no-fly zone, and 
diplomats in the US are not opti- 
mistic that they will be able to 
agree on a UN resolution authori- 
sing enforcement before the end 
of the week. 

While the US wants to give 
Serbia a 15-day deadline to com- 
ply with the ban on flights over 
Bosnia, and to back up this ulti- 
matum if necessary with attacks 
on Serbian airfields, France and 
the UK, who have troops at risk 
in Bosnia, want a substantial 
delay and a limited use of force. 

Mr Radovan Karadzic, the Bos- 
nian Serb leader, meanwhile reit- 
erated that UN forces on the 
ground in Bosnia would not be 
safe in the event of western inter- 
vention. He said troops belonging 
to Nato countries which have 
called for intervention should be 
replaced. 

Mr Karadzic said he had writ- 
ten to US President-elect Bill 
Clinton, saying enforcement of 
the no-fly zone was unnecessary 
as there had been no combat 
flights. 

Serb, Croat and Moslem forces 
have violated the ban on flights, 
but UN officials say there have 
been no combat sorties since the 
the ban was imposed. 


Digital puts 
operations 
into nine 
divisions 


By Louise Kehoa 
in San Francisco 

DIGITAL Equipment, struggling 
to return to profitable growth, 
has restructured its operations 
into nine business units, each of 
which will be accountable for its 
financial performance. 

The restructuring represents "a 
fundamental change in the way 
Digital conducts business” , the 
company said. It follows the 
recent appointment of Mr Robert 
Palmer as president and chief 
executive, following the retire- 
ment of Mr Kenneth Olsen, the 
company's founder. 

Mr Palmer said that Digital 
would become more responsive to 
customers. In the past, “Digital 
has been an outstanding technol- 
ogy company, bnt has done a ter- 
rible job of marketing, of listen- 
ing to what customers want," he 
added. 

A pioneer of the minicomputer, 
Digital grew to become the sec- 
ond-largest US computer manu- 
facturer. However, the company 
was slow to -respond to competi- 
tion from cheaper desktop com- 
puters and failed to endorse 
wholeheartedly the trend 
towards "open systems” based 
upon industry standards. Digital 

Continued on Page 24 


Banco Santander 
in ‘fraudulent acts 9 


By Peter Bruce In Madrid 

BANCO SANTANDER. Spain's 
most aggressive commercial 
bank, has been accused by the 
country’s senior monetary court 
judge of inducing some of its cli- 
ents to commit a huge tax fraud. 

The bank has been ordered to 
post by Sunday a bond of 
Pta&Sbn ($S0m) which is thought 
to be the biggest ever set in 
Spain. Hie order brings to a head 
a long investigation by judge 
Miguel Moreiras into the creation 
by Santander of a tax avoidance 
instrument, called a credit 
assignment, in the late 19SGs. 

In a ruling on Tuesday, Mr 
Moreiras said he had found 
"clear evidence of criminality" 
against Santander's president. Mr 
Emilio Botin, its managing direc- 
tor, Mr Rodrigo de Echenique, its 
director-generals and regional 
and local office managers. 

Although Mr Moreiras is still 
investigating the case, legal 
experts said yesterday his com- 
ments significantly increased 
pressure on Santander. It is up to 
Mr Moreiras to decide whether to 
go to trial and if so whom to try. 

Mr Moreiras’ ruling rejected an 
appeal by the bank to shelve the 
investigation. It even questioned 
Santander's suitability to con- 
tinue operating as a bank, saying 
it had abused the confidence of 
the finance ministry - the ulti- 
mate bank licensing authority - 


by committing a “multitude of 
fraudulent acts” against the reve- 
nue service. 

He said Santander made 45,000 
credit assignments between 1988 
and 1989. Santander says they 
were legal, but the judge said the 
bank incited and assisted sel- 
ected clients to evade taxes. The 
credit assignment, he said, was 
“a contract to commit a fraud". 

Credit assignments were 
prompted by high Bank of Spain 
reserve requirements, under 
which banks were required to 
match a portion of their deposits 
with obligatory, interest free 
deposits with the Bank of Spain. 
This greatly increased the cost of 
funding. 

Using the assignments, Banco 
Santander would sell loans in its 
portfolio to a customer. The pay- 
ment from the customer was not 
regarded as a deposit and was 
thus “liberated" from the reserve 
rules. In addition, the customer’s 
payment attracted Interest from 
the bank but, as the amount was 
not a deposit, Santander says, the 
interest was not subject to the 
withholding tax applied to nor- 
mal deposits. 

Banco Santander said yester- 
day it “categorically rejected” Mr 
Moreiras* flew that the “pay- 
ments” were subject to withhold- 
ing tax as a normal deposit 
would have been. Mr Moreiras 
also indirectly accuses the bank 
of misleading the tax authority. 
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Warning: Bosnian Serb leader Radovan Karadzic tells a press 
conference that western intervention would put UN forces at risk 


Y el t sin 
secures 
cabinet 
posts for 
reformers 


By John Lloyd and Leyla 
Boulton In Moscow 

Mr Boris Yeltsin, the Russian 
president, yesterday emerged 
from three days of tough bar- 
gaining having secured a cabinet 
of all the main reformers he 
wanted pins a new deputy prime 
minister to charge of finance and 
the economy drawn from the 
radical camp. 

This marks a decisive victory 
for the reformers in protracted 
behind-the-scenes negotiations 
between the president and Hr 
Victor Chernomyrdin, the new 
prime minister. 

Hr Boris Feodorov, Russia’s 
executive director at the World 
Bank and a former Russian 
finance minister, joins Hr Ana- 
toly Chubais (to charge of priva- 
tisation) and Mr Alexander 
Shokhin (in charge of foreign 
economic relations) in the ranks 
of depnty prime ministers. 

Also on the list, signed by Mr 
Yeltsin last night, is Mr Andrei 
Kozyrev, the embattled foreign 
minister. Mr Kozyrev, together 
with the ministers of defence, 
interior and security - also con- 
firmed in their posts - must 
now submit himself to approval 
by the parliament The outspo- 
kenly liberal Hr Kozyrev, who 
has always been next after Hr 
Yegor Gaidar in the conservative 
and centrist deputies* firing line, 

Continued on Page 24 
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NEWS: INTERNATIONAL 


Security council still divided on Bosnia resolution 


By George Graham . 

In Washington 

MEMBERS of the United 
Nations Security Council are 
still at odds over a resolution 
on the enforcement of the no- 
fly zone the UN has declared 
over Bosnia, and diplomats do 
not expect a text to be agreed 
before Christmas. 

Main points at Issue are the 
length of the deadline to be 
given to Serbia, and how much 
force to use to enforce the ban, 
as well as the traditional UN 
argument over who should be 
in command. 

The North Atlantic Treaty 
Organisation yesterday agreed 
to forward enforcement 
options to the UN, including 
combat aircraft patrols to 
deter Serbian aircraft from 
taking off, downing aircraft 
infringing the no-fly zone, and 
bombing Serbian airfields. 

Some US officials have 
argued for this last option as 
the most effective way of 
enforcing the zone - espe- 
cially as fighter patrols would 
have limited effect on the 
hedge-hopping helicopters 
which are the principal viola- 
tors of the zone. The US also 
wants a short deadline. 

France and Britain, which 
both have troops in Bosnia, 
want only the minimum neces- 
sary force to be used, and 
argue for a substantial delay 
before any enforcement action 
against Serbian aircraft. 

They question whether 


action as drastic as bombing 
airstrips is necessary when the 
number of violations of the no- 
fly zone is diminis hing and 
when UN relief flights are once 
again getting into Sarajevo. 

However, Mr Boutros Bout- 
ros Ghali, UN secretary gen- 
eral, yesterday reported that 
allied aircraft had last week 
spotted warplanes over Bos- 
nia, whereas the Serbs had 
previously been thought to be 
flying only supply aircraft into 
the no-fly zone. 

Complicating - the debate is 
the question of sending UN 
peace-keepers Into Kosovo to 
head off any possible Serbian 
aggression there. Some diplo- 
mats argue that it would be 
tetter to get these observers 
into Kosovo before embarking 
on an open conflict with 
Serbia over the no-fly Issue. 

But these practical points, 
and the underlying concerns 
about the safety of UN troops 
now' on the ground in Bosnia, 
reflect a deeper philosophical 
debate over the boundary 
between peace-keeping and 
peace-making. 

Mr Boutros Ghalt argues 
that if enforcement is to be 
undertaken the UN peace-keep- 
ers must be withdrawn and 
the reiief operation halted. 

The UN’s dilemma is that, 
barring voluntary compliance 
by the Serbs, effective enforce- 
ment of the no-fly zone over 
Bosnia must go far beyond 
simple poncing and into mili- 
tary hostilities against Serbia. 
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A Bosnian Moslem soldier being escorted by Bosnian Serb troops yesterday after his capture during fighting around the eastern Serb-controlled town of Foca 


Chilean economy 
expands by 10% 


Guidelines for national courts published 


EC states asked to 


Brussels in anti-trust move lift border controls 


By Leslie Crawford 
in Santiago 

THE Chilean economy has 
grown by almost 10 per cent in 
1992, its best performance in 30 
years, according to Mr Alejan- 
dro Foxley, the finance minis- 
ter. 

The higher-than-expected 
growth was spearheaded by a 
30 per cent increase in private 
.sector investment, evident in 
new mining projects, a con- 
struction boom in Santiago and 
a host of small manufacturing 
businesses. Mr FoxJey forecast 
the economy would grow at 
least six per cent in 1993. 

The independent Central 
Bank has used interest rates 
and a revaluation of the peso 
to lower inflation by almost six 
points to 13 per cent this year. 
Mr FoxJey said the Treasury 
would continue to generate fis- 
cal surpluses of around three 
per cent of GDP to keep infla- 
tion in check. However, many 
economists believe the i.ifla 
tion target for 1993 of 11 per 
cent will be difficult to meet. 

Mr Foxley said high levels of 


employment and the govern- 
ment's social policies were 
beginning to narrow the 
income gap between rich and 
poor. Increases in the mini- 
mum wage, family benefits and 
state pensions had allowed lm 
Chileans to escape the poverty 
trap since President Patricio 
Ay 1 win’s government came to 
power three years ago. One 
third of the population, about 
4,3m people, still live in deep 
poverty. Mr Foxley said the 
government was concerned 
about the high levels of youth 
unemployment. 

• Venezuela's economy con- 
tinued to post strong gains for 
the third consecutive year in 
1992. growing by 7.3 per cent in 
real term*, according tu prelim- 
inary year end figure* pub- 
lished by the Central Bank of 
Venezuela. Joe Mann writes 
from Caracas. However, the 
public-sector deficit was esti- 
mated at 6.1 per cent of GDP, 
compared with a 0.7 per cent 
surplus in 1991. while the cur- 
rent account ran a deficit of 
over S3.7bn in 1992, against a 
Sl.Sbn surplus last year. 


By Andrew Hill In Brussels 

THE European Commission 
yesterday encouraged national 
courts to handle more Commu- 
nity anti-trust cases, publish- 
ing guidelines about how the 
existing responsibilities of 
national and central EC 
authorities could be split. 

The initiative is part of the 
Commission’s effort to decen- 
tralise responsibilities, in the 
face of accusations that too 
much power is conferred on 
the Brussels bureaucracy. 

However, the Commission 
continues to exercise substan- 
tial powers in the area of com- 
petition, as it demonstrated 
yesterday by publishing nearly 
40 anti-trust and state aid deci- 
sions. including a hefty 
EculO.lm (£8. 17m) fine on a 
Belgian-run shipping cartel 

The Commission, which will 
continue to supervise deals 
with Community-wide signifi- 
cance. said anti-trust action 
through national courts would 
almost certainly be quicker 
than at European level, and 
would enable successful com- 


The European Commission 
yesterday cleared an agree- 
ment between Ford and Volks- 
wagen to produce minivans in 
Setubal, Portugal, Reuter 
reports from Brussels. 

The only condition set by 
the Commission for the proj- 
ect, which is due to receive 
Bcu547m (£442.5m) in state 
and EC aid, was that Ford and 
Volkswagen must sell differ- 
ent versions of the multi-pur- 
pose vehicle (MPV) and must 
use separate sales networks. 

plainants to receive legal costs 
or damages, which Brussels 
cannot award. 

But most national authori- 
ties will still have to consult 
Brussels before making deci- 
sions, in case the rulings con- 
flict with existing Commission 
decisions. 

Brussels will also help 
national authorities by offering 
advice on EC law and statisti- 
cal support 

The guidelines are part of 
wide-ranging procedural 
reforms put forward by Sir 


Leon Brittan. who will step 
down as competition commis- 
sioner on January 6 when he 
takes over responsibility for 
external economic relations. 

The Commission decided yes- 
terday to fine the Associated 
Central West Africa Lines ship- 
ping conference for allegedly 
restricting competition in the 
shipping service between 
Europe and Zaire and Angola. 

The bulk of the fine, amount- 
ing to some Ecu9.6m, was lev- 
ied on the quoted Belgian com- 
pany, CMB, which was the 
principal member of the con- 
ference. CMB will have four 
years to pay the fine. 

Separately, tie Commission 
has opened a four-month 
in-depth inquiry into last 
month’s decision by Siemens of 
Germany and Philips of the 
Netherlands to bring their opti- 
cal fibre and telecommunica- 
tions cables activities under 
the control of two new joint 
companies. 

The Commission said it was 
worried about “the narrow 
supply structure” created by 
toe deal 


By Andrew HDI In Brussels 

EUROPEAN - Community 
member states will be asked to 
lift border controls on goods on 
January 1 even though 
national restrictions on a num- 
ber of sensitive imports and 
exports - currently checked at 
frontiers - are still in place. 

EC commissioners met yes- 
terday for the last time before 
the barrier-free market comes 
into force, but foiled to come 
up with a temporary solution 
to the single-market anomaly 
of continuing national quotas. 

Advocates of toe barrier-free 
internal market fear member 
states will try to keep border 
controls on some goods such as 
textiles and footwear in order 
to enforce nati onal quotas. 

EC foreign ministers failed 
on Monday to resolve a dispute 
which links the strengthening 
of EC trade weapons to the 
scrapping or harmonisation of 
national quotas on certain 
non-EC goods. 

The Commission did decide 
yesterday to set up an emer- 
gency unit made up of national 


single-market officials, who 
will consider any practical 
problems arising in the first 
months of the new free trade 
area. 

At Monday's meeting, minis- 
ters also foiled to agree a defin- 
itive system for monitoring the 
movement of “dual-use” goods, 
which have military and civil- 
ian applications. The lack of a 
definitive system raises fears 
that arms traders may be able 
to get sensitive dual-use tech- 
nology through the EC’s weak- 
est external frontiers to areas 
of conflict. 

In addition to dual-use goods, 
there will be no definitive sys- 
tem for monitoring toe move- 
ment of bananas nntii next 
July at the earliest, and mem- 
ber states have not worked out 
how to regulate the import and 
export of works of art in the 
absence of border controls. 

Brussels is particularly con- 
cerned to ensure that border 
controls on goods are lifted 
after January 1, because mem- 
ber states have singularly 
foiled to meet toe deadline for 
abolishing checks on people. 


us orders for durable Unsceptical Germans disbelieve warnings 

f^ll 1 1 fkO/ A O 


goods fall by 1.9% 


By Michael Prowse 

US durable goods orders fell 1.9 
per cent between October and 
November, more than expec- 
ted, official figures showed yes- 
terday. The fall followed a 4.6 
per cent rise between Septem- 
ber and October and mainly 
reflected weakness in the 
defence and civilian aircraft 
sectors. 

Orders For non-defence capi- 
tal goods, excluding aircraft, 
rose 0.3 per cent. Figures for 


personal incomes and con- 
sumption wi.-ro also weaker 
than expected. Personal 
incomes U3 per cent last 
month against 11 per amt in 
Oetoher. Personal consumption 
grew o.3 per cent in real terms 
against o.H per cent in October. 

Changes in farmers' subsi- 
dies distorted figures. Exclu- 
ding distortions, incomes rose 
0.8 per cent lust month. 
Kuurth-qiiarti;r consumption 
spending is expected tu be 
above third-quarter levels. 


By Christopher Parties 
in Frankfurt 

GERMANS seem to be either 
unmoved by the threat of 
recession, or simply unaware 
of what is going on. according 
to opinion polls just published. 

While more than 65 per cent 
of the population say they are 
optimistic about prospects in 
1993. almost 40 per cent admit 
that they do not know the 
meaning of the word “scepti- 
cism". 

The term is a new national 
favourite among headline writ- 


ers and glum newsreaders who 
daily are obliged to present 
ever-blackcr economic and 
political stories. 

The discoveries were made 
by toe respected Wtekert opin- 
ion poll institute. It asked more 
than 3,000 people how they felt 
about the new year as it has 
for the past 40 years. It asked a 
similar number if they under- 
stood what Skepsis was 
because the pollsters wanted to 
check whether the word was. 
suitable for inclusion in their 
mood-monitoring exercises. 

Around 65 per cent of west 


Germans got it right But only 
58 per cent of easterners under- 
stood. 

Misinterpr e tation was rife in 
both sides of the country. 
Those willing to have a stab, 
rather than shrug, declared 
that scepticism was either a 
sickness, a girl’s name, a type 
of vegetable or, revealingiy, 
“an expression for great hope, 
joy or confidence”. The less 
entertaining but -equally sur- 
prising results of toe evoca- 
tion of German expectations, 
showed the optimism quotient 
well above toe 40-year average 


of 60 per cent and only one 
percentage point down on toe 
result last year when most 
signs still pointed to continu- 
ing economic well-being. 

Even now, a good 40 per cent 
of -the population apparently 
does not believe the Bundes- 
bank, the government, econo- 
mists or the media which for 
the past few months have 
warned almost daily of reces- 
sion or. In the Bundesbank’s 
words, a slowdown. Nor does 
this carefree proportion seem 
to have been affected by the 
job losses announced this year. 


According to ffickert's 
records, optimism last peaked 
In the poll taken in December 
1968, when 72 per cent said 
they were looking forward 
hopefully. The mood proved 
justified. The economy expan- 
ded by 7.5 per cent in 1969, the 
highest figure in. 10 years. 

Popular feelings were also a 
powerful Indicator in 1981, 
when real growth was only 0.1 
per cent, and when only 41 per 
cent claimed to be optimistic. 
The next year gross national 
product fell for the first time In 
seven years. 


Man to keep Clinton’s name in lights Defence post for 


Jurek Martin analyses the choice of Mr Warren Christopher as US secretary of state old campaigner 


M R Zbigniew Brzezin- 
ski's line on the 
international confer- 
ence circuit has been that Pres- 
ident-elect Bill Clinton had the 
choice of two sorts of people as 
his secretary of state - someone 
known for process, or for ideas. 
On the hypothetical short li*t 
of President Carter's former 
national security adviser, only- 
one man seemed to combine 
both attributes - Mr Warren 
Christopher, duly anointed by 
Mr Clinton on Tuesday. 

On the other hand. Mr Rich- 
ard Perle. assistant secretary 
of defence in the Reagan 
administration and as hawkish 
as Mr Brzezinski, disagrees. 
While full of compliments 
about Congressman Les Aspin 
at the defence department. Mr 
James Woolsey at the CIA and 
even Mrs Madeleine Albright 
as ambassador to the United 
Nations, he finds Mr Christo- 
pher’s elevation “puzzling”. 

Partly this is because he 
served as number two to Mr 
Cyrus Vance in the Carter 
state department (“not not- 
ably successful in foreign pol- 
icy”, in Mr Perle’s partisan 
view) and partly because the 
“prince of darkness" - turned 
novelist confesses he has no 
idea what Mr Christopher's 
world view is. Somebody has to 
be the source of policy ideas in 
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Christopher: regarded as thp quintessential public servant 


the gn>.i -mm) 'lit. In.- adds. 

There ran he .i bitchiness 
aiih'iig fnreign policy experts 
exceeded mily by academics 
ami i-cuiiumists. but Mr Perle 
has something nf a point Mr 
Christopher, like Mr Vance, is 
Hie quintessential public ser- 
vant wh" ilm.", v.h.itevrr job is 
handed (m him. amply demon 
st rat* ■■ l hy ins efforts to secure 
the release ■ *l US ln^i.iqi's in 


Tehran in 1980-SI and by his 
investigation of the Los 
Angeles riots earlier this year. 
But he has never considered it 
necessary to emblazon bis 
thoughts in learned journals or 
on the conference circuit. 

But Mr Perle might be miss- 
ing a larger point This Is that 
thu next US government will 
be the Clinton administration, 
with the president's name in 


lights and in every corner of 
policy, domestic and foreign. 
He wants the best advice 
- and is assembling an admin- 
istration of diverse tal ents to 
secure it - but he is not about 
to abdicate broad policy areas 
to anyone. Mr Clinton has 
studied past presidencies with 
great care. He knows he beat 
Mr George Bush because his 
opponent neglected the domes- 
tic economy. He senses that 
one reason for Mr Carter’s 
troubles was that he allowed 
competing fiefdoms to run riot 
in foreign policy. He believes 
President Reagan was a suc- 
cess because he had Hear pol- 
icy goals and the gift of being 
able to communicate them. 

Thus the Clinton team com- 
prises those who know both 
the workings of Washington 
and the country at large. He 
announced his economic, and 
social policy advisers -first 
because of the symbolism of 
that act. He can tolerate differ- 
ent points of view because he 
intends to be not only the arbi- 
ter between them, but the prin- 
cipal communicator of what- 
ever emerges. 

The task might appear to be 
superhuman, even to a young 
president to whom policy Is 
mother’s milk. Already the 
press is toll of doom-laden 
articles arguing that the world 


is so volatile that Mr Clinton’s 
promised “laser beam” focus By George Graham 
on the domestic side is mis- in Washington 
guideci and, alternatively, that - 

he, like every other president, .MR Bill Clinton’s choice of 
is bound to find Moscow more secretary of defence in his new 
fascinating than Los Angeles administration is far from 
and will Inevitably leave being a “stealth” nominee, 
things undone at home. Congressman .Les Aspin’s 

Mr Clinton does concede that thoughts on just about any 
he comes to the office, with no aspect of. defence policy are 
record in the . international copiously detailed in the pile of 
arena. He once said, in the position papers and discussion 
flush of campaigning, that in a documents be has produced in 
Cast chang in g world experience' 22 years .representing Wlscon- 
was not necessarily the:' great- sin’s first congressional dig- 
est qualification. Nobody dis- trict - the Jast eight of them 
pates that he Is the fastest . as chairman of the House 
studiers, quicker even than Mr armed services committee. 
Carter, who was no slouch. - A rompled, 54-year-old ea>- 
But even he lacks ins titu- namics professor, Mr Aspin 
tioual memory and that, in .and. his staff - sometimes 
sum, is what Mr Christopher, ,. joined by- bis Republican col- 
Mr Aspin, Mrs Albright, Mr/ leagues - have ht the last year. 
Woolsey, and Messrs Anthony alone produced, reports on post- 
Lake and Sandy Berger at the ' cold war US force structure, 
national security council, have ; the leSsotts -of -the . Gulf war, 
been brought in to provide. Br military procurement policy in 
matters. less that all but Mr Tati csAtrfifeSfefeddrfence bad 
Aspin served in the Carter gets, and wbea.tb use force in 
administration than that they . conflicts $nch as those in Bos^ 
all know, certainly including ;'- afo and Spihiapu- ; 

Mr Aspin, where the foreign Pentagon and. defence indus- 
botties are buried. - V try offididk^' not always 

In sum, it looks my coSe- ' /-agree witif hik conclusions, but 
giate and very .experienced, to^';baVe>]gfor the most part, 
which is precisely what Mr /cogjfldfoaape respect for bis 
Clinton, indisputably president ipt^Jgefl6e, his command iff 
of toe. college but lacking the and his uuder- 

formal experience, needs. 


bis command uf 
s and. his under-:' 

heir Trffltinriohi n~ 


to budget questions.. 

Mr Aspin, along with Sena- 
tor Sam Nunn, his Senate 
counterpart, has led the fight 
to destroy. the Democrats’ repu- 
tation as soft on defence; and 
tos efforts in this direction 
have not always endeared him 
to his more dovish colleagues 
in the party, such as Congress- 
man Ron Dellnms of Calif- 
ornia, who Is likely to ta ke 
over toe armed services chair- 
manship. 

Military leaders are unlikely 

VLr® tot> worried by Mr 
Aspin s arguments for bigger 

1 fL th !L us force stracfure 

wSS h? t? Per ■ ceBt m to- 
ward by the current a dminis - 

t ration; most recognise that 

deeper cuts were likely to he 

S3? ^JL Pr ^ entGe «S 

***“ “detected. ■ 
greater potential conflicts 
may loom in Mr Aspufs criti* 
^ of what he calls the “an 
or nothing school” which feaS 

Stout* an v i fi tnai ?T o 0r anoth « ; 

any ^ne to forces 

- h °werer, many 

gMfflralanppeapto.^cogJg: 

that Mr Aspin hsis a point 
yrtrcn 1« questions “the wffl. 
tegnessof theAmerican 


Strong 
franc hits 
French 
exports 

FRANCE’S trade surplus fell 
sharply last month as the 
strength of the franc, since the 
September currency crisis fed 
to a squeeze on exports, write 
Alice Rawsthom in Paris. 

The preliminary November 
trade figures published jester- 
day indicated a surplus of 
FFr389m <S72m>, far below 
October’s FFT789m. 

Exports slipped from 
FFrl00.5bn in October to 
FFrlOO^bn last month, while 
imports rose slightly from 
FFr99-7bn to FFr99.8ba. 

The November figures took 
the trading surplus for the first 
11 months of 1992 to FFr23Jba 
against a deficit c £ FFr27. -Ton 
in the same period last year. 

Smokers face 
30% price rise 

French smokers, banned from 
many public places by airier 
new laws, face another blow: a 
30 per cent rise in tobacco 
prices next year, Alice Raw- 
s thorn reports. They are the 
latest target of the govern- 
ment's efforts to cut the spiral- 
ling budget deficit 

Early yesterday, parliament 
voted to raise the price of 
tobacco 15 per cent on January 
18. and another 15 per cent os 
May 24. This means France's 
smokers will have to pay 
FFr13.70 ($2j6) for a packet of 
20 cigarettes next month, and 
FFH5.75 from May. The gov- 
ernment stands to gain an 
extra FFr4 .5bn in revenue. 

Bouygues wins 
stadium deal 

Bouygues, the French com- 
pany which Is the world's dig- 
est construction group, has 
won a FFrSSOm (598m) contract 
to build a new stadium far She 
Hong Kong football club and i 
new headquarters for the pres- 
tigious Jockey Club, writes 
Alice Haws thorn. 

Court suspends 
Moi candidates 

Kenya’s High Court yestenhr 
suspended nominations of nine 
candidates from President Dan- 
iel arap Moi’s ruling Kami 
party after opposition partis : 
alleged foul play in next sreei's ! 
general elections. Beater 
reports from Nairobi. 

The ruling temporarily 
stopped the automatic ekefoa 
of nine Kana candidates wlu 
were declared unopposed te 
the country's first multi-party 
polls for 26 years. Opposite . 
parties alleged their candidate i 
were prevented from handing 
in nomination papers. 

Somalia mine ; 
kills American ] 

An American civilian ms ] 
killed and three others injured 
when their vehicle hit a mint j 
In Somalia yesterday, the fin* j 
casualties amo ng those work' I 
ing for the US-led military j 
relief effort, Reuter reports ! 
from Mogadishu. I 

The anti-tank mine exploded 1 
near the southern famin e tows 1 
of Bardere, where 1.000 BS.1 
Marines are expected today. 1 

Toxic dam is I 
shored up I 

Efforts to strengthen 
unstable Mojkovac dam in tbs 1 
Yugoslav republic of ttontetf* I 
gro are progressing well. ^ 1 
Hans Zimmetmann, coord^fl 
tor for the emergency r«P?5| 
work for the UN disaster re® I 
agency In Geneva :said yess* 1, 1 
day, writes Frances WHO***! 
in Geneva. Floods in OctdtfJ 
damaged the dam,.thnateritfl 
an ecologicial disaster if W 1 
tonnes of toxic waste pour iot°l 
the Danube. - ■ 1 
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By ttuflti Carnegy ■; " - - ■ j- . • 

In Bethlehem ' 

■ " ■ ^ • ■ a 

A LARGE group of Christians 
from around the world win 
gather -at mubright ’ tonight =in 
Bethlehem to .celebrate the; 
birth iof Jesus in the hilltop 
Judaean town;- But for the * 
Christians for Whom Be thle - 
hem- is home, there is not ; 
much- to celebrate - ..especially. . 
this Christinas. 

The Palestinian Christian 
community iis subject, like: alT 

local Arabs, to the harsh stric- 
tures of Israel's 25-yedx control 
of the West Bank town, dnd 
over - ' rfecent .years.; their ! 
long-standing majority in the 
area has; been upset by a. fast 
growing Mbslem population. 

Bethlehem’s Chris- 
tians - who make up: most of 
the 50,000-60,000: Palestinian 
Christians still left- among the - 
2m Arabs of- the; West Bank, 
Gaza - and Jerusalem have 
rarely felt their predicament- , 
more sharply than during the 
row over Israel’s deportation 6f 
415 alleged Islamic fundamen- 
talist militants to Lebanon. 

Publicly, Christian, leaders, 
including long-time. Bethlehem 
mayor Mr Elias Frail, declared 
solidarity with Hamas, the rad- 
ical ; Moslem organisation 
which is strong locally and 
which was the main target of 


IsraePs-actton. - Palesrinian liny Palestinian- Anglican com- 
Chrlstians hays no lays* for . - munity . Mr Frefl says he does 
Israel or' Its repressive oceripa- not fear subjugation by Mos- 
tiOTL . _ . ; ■ .... :-v'V :V- ■; / . ; V Jems in an independent Pales- 

. But ; privately/ maiay Chris- , . £nian state, 
tiahs^ in the area tear Hamas,- But- he does hot 1 conceal his 
which is dedicated to estafiKshr. t anxiety about the- long-term 
ing ' an -Islamic 'state in Pates-' y .vitality' of the ' local Christian 
■ tine in which Ghristisms tear; community. "Of all -the towns 
they! would- be. iiv. jeopardyV . In the world, Bethlehem is the 

: Tm ve^distr^sed liiat we are just a 
forgofteci people.;! think every 
Chris tian m : the world has a moral 
obligation^ towards Bethlehem’ 


"Some people were .congratu-j 
lating the Israelis, for hittir^; 
Hamas, n admitted "a local 
Christian businessman, ■; ; 

"We are afoald,^ said Suha;' a 
young Greek Orthodox woman 
<the - Greek Orthodox and' 
Roman' Catholics form the two 
biggest chuitiues among Pales- - 
tinian Christians). ; “The Mos- 
lems don’t like the Christians .. 
and they iu« stronger.”; 

ft is important not to over- 
state the case. Mr Fretf points 
out that, historically, Chris- 
tians have played an important 
part In the Palestinian nation: 
alist movement. Mrs Han an 
Aahrawi, the .-Palestinian. . 
spokeswoman at the peace 
talks, is, for example, from the 


'^ capital of the Christians.- It 
should always have a Christian 
character and influence. How 
: that ; can be realised, I don't 

- kn ow,” he says. 

- Until the middle of this cen- 
tury, Bethlehem 'was little 
more than a large village of 
. taw stone houses dominated by 
; the bulky Church of the Nativ- 
ity, built over the supposed site 
'of Christ's birth. 

- 'Hie predominantly Christian 
population of those days of 
10,000 has been transformed, 
however. Waves of Palestinian 
refugees crowding into the 
town since Israel's foundation 

- .in. 1948 and a steady drain of 
Christian emigration have 
resulted today In Christians 


making up only 35,000 of the 
100,000 population of Bethle- 
hem and its traditionally 
Christian neighbours, Beit 
Sabour and Beit Jalla. Since 
1967, much land has also been 
taken over by a rash of Jewish 
settlements. . 

Mr Frelj says emigration 
over the years has led to a pop- 
ulation of 300,000 in the Ameri- 
cas whose roots are in the 
Bethlehem area - many in 
South America. 

Hannah, a Catholic woman, 
says she and her family feel 
squeezed and neglected. Her 
son was arrested by Israeli sol- 
diers in their home at midnight 
a few weeks ago. He was badly 
beaten and held for a week 
before being released. But she 
is. also frightened by what she 
says is a wave of violent rob- 
beries of Christian households 
by local - Moslem - thieves. 
“Nobody helps the Christians,” 
she says. “We are unhappy. We 
are afraid because we are very 
few. I want very much to go to 
America.” 

Mr Frey says Christians all 
over the world should respond 
by giving aid to the Christians 
of the town. "I'm very dis- 
tressed that we are just a for- 
gotten people. 1 think every 
Christian in the world has a 
moral obligation towards Beth- 
lehem," 


IN THE BLEAK MIDWINTER: A group of Palestinians deported by Israel warm themselves round a 
fire at the newly-established makeshift refugee camp in south-east Lebanon yesterday. 


Political disarray compounds Japan’s economic woes 


BEFORE THE Japanese government 
halved its growth forecast for this 
year, most consumers knew some- 
thing . was definitely wrong with the 
economy" - for the past few weeks 
they have been flooded with retail- 
ers' -catalogues offering deep dis- 
counts well ahead of the traditional 
New Year sales.' 

The delay in cutting the growth 
estimate from 3.5 to 1.6 per cent 
partly shows the government is 
playing to an international audience 
as much as to Japanese consumers 
more Inclined to believe retailers' 
promises than the government's 
optimistic economic projections. ~ 

' The US is pressing Japan to prove 
it is s timulating the domestic econ- 
omy r and malting a contribution to 
international recovery; Meanwhile, 
the Finance Ministry, now making 
final adjustments to the' 1993-1994 


Tokyo is playing to 
an overseas 
audience, Robert 
Thomson writes 

budget, confessed spending would be 
limited by a foil in tax' revenue, leav- 
ing the government's forecast of 3J 
per cent growth. next year open to 
mockery even from within the ruling 
Liberal Democratic Party. 

Mr Hiroshi Mitsuzuka, head of an 
LDP taction, suggested the forecasts 
were made “for another country, not 
our own”;, the Association of Corpo- 
rate Executives said the growth tar- 
get already seemed out of Teach. 

The budget draff calls for a 0.2 per 
cent increase in total spending, but a 


4-S per cent increase in public works 
outlays, which the Finance Ministry 
hopes wifi encourage a recovery. But 
most private economists and Mr 
Kiichl Miyazawa, the prime minister, 
believe another spending package 
and income tax cuts are necessary. 

Even so, the economy Is unlikely 
to grow by the estimated 3.3 per cent 
next year. Private growth forecasts 
range between 23 and 2.8 per cent, 
and a few Japanese economists 
expect no more than 2 per cent, 
believing things will get worse 
before getting better. 

Personal consumption is especially 
weak and corporate fixed invest- 
ment estimated to be down 3.8 per 
cent this year, is still falling. Depart- 
ment store sales are about 5 per cent 
down on a year earlier and ship- 
ments of personal computers in 
October were 29 per cent lower than 


in the same month last year. 

Another sign of the continuing 
slowdown was a 0.5 per cent contrac- 
tion in money supply growth last 
month, against a year earlier. The 
Bank of Japan argues the decline 
was due more to a fall in demand for 
new lending than to banks' inability 
to lend, but it is clear these institu- 
tions, burdened by an ever larger 
pile of non-performing loans, have 
become extremely risk-averse. 

The banks are scheduled to launch 
a loan and land buying agency next 
month, but it will speed the write-off 
of bad loans rather than stimulating 
the ailin g property market, the 
prime cause of their problems. Mr 
Miyazawa has hinted that public 
funds might eventually be used to 
support the banking system, though 
that would require a decisiveness 
not seen in his first year of rule. 


Some of the confusion over eco- 
nomic policy follows this year's 
political scandals. Finance Ministry 
officials have generally re Lied on the 
political guidance of Mr Noboru Tak- 
eshita, the former prime minister, in 
drafting budgets, but he has been 
sidelined by scandal. The influence 
of Mr Shin Kaneraaru, until recently 
the “godfather” of Japanese politics, 
was frequently sought in settling 
sensitive financial issues. 

The LDP is still in disarray, with 
talk of new parties and the present 
factions trying to poach new mem- 
bers, but the government will need 
to find a new policy fixer. A forecast 
$135bn (fiSS.Sbn) trade surplus next 
year is likely to create problems 
with the US and EC, while squeezing 
tax cuts past the Finance Ministry 
will need deft negotiation. 

Having got this year’s figures very 


wrong, the Economic Planning 
Agency has declined to say when a 
recovery will begin. It admits no 
sudden upsurge will occur in con- 
sumer demand or capital spending. 
The EPA insists Japanese companies 
face a cyclical rather than a struc- 
tural downturn; the agency expects 
little rise in unemployment above 
the present 2.2 per cent. 

But signs exist that Japanese man- 
ufacturers, with their third year of 
declining profits, wifi lay off employ- 
ees if demand keeps weakening. Car 
makers have transferred office staff 
to production lines and reduced 
part-time working, yet car sales keep 
failing. Production in November was 
down 9.3 per cent on a year earlier. 
Over the next year, the government 
may face not just lower-than -forecast 
growth, but also higher-than-imag- 
ined jobless figures. 


France is 

ordered to 

■ 

quit China 
consulate 


By Yvonne Preston In Beijing 

CHINA has ordered France to 
close Its consulate in Guang- 
zhou in protest at the sale of 60 
Mirage fighter aircraft to 
Taiwan. France, which refuses 
to confirm the sale, said it 
regretted the decision. 

China claims sovereignty 
over Taiwan and has always 
denounced weapons sales to 
Taipei, threatening the coun- 
tries supplying them with 
reprisals. 

Jiang Enzhu, China’s vice- 
minister of foreign affairs, said 
the sale had seriously wors- 
ened bilateral relations. 

By insisting on it “in disre- 
gard of the strong objection of 
the Chinese side, the French 
government has seriously 
infringed upon China's sover- 
eignty and security, interfered 
in China's internal affairs and 
obstructed and jeopardised 
China's efforts to achieve 
peaceful reunification.” Jiang 
said. “This is absolutely unac- 
ceptable to the Chinese side." 

The consulate has been 
ordered to close within one 
month, a move which could 
affect French business inter- 
ests in the fastest-growing eco- 
nomic region in the world. 

French companies fear their 
business in the pipeline, 
Including the supply of Airbus 
aircraft to Chinese airlines, 
could be cancelled. The French 
company with the most to lose 
is Framatome, now completing 
its second nuclear power sta- 
tion at Daya Bay. Framatome 
has been involved in active 
talks to build two more reac- 
tors and Guangdong province 
may need up to 12 more plants 
by the year 2010. 

The value to the French com- 
pany Dassault of supplying 
Taiwan with Mirage fighters 
and over 1,000 missiles is put 
at S3^bn. 

China's move against French 
business interests raises ques- 
tions about whether it will now 
feel compelled to take steps 
against the US. To win defence 
industry votes during the pres- 
idential election campaign, Mr 
George Bush authorised the 
sale to Taiwan of 150 F-16 jet 
filters. 






“When I joined Akzo Coatings Italy, I asked for carta 
blanca - a free hand - to make a radical change. To stop 
selling paints and start selling paint systems. And 
to talk directly to the painter and the architect That 


strategy paid off. We became highly successful and 
market leader in decorative paints. But our proudest 
achievement has a cultural aspect: our technology and 
paints helped restore the old center of Turin to its origi- 


nal splendor. And now we're dealing with ancient Rome. 
Akzo’s technology guarantees my customers and me 
the most consistent quality In the industry. That, and 
my carta bianca, helps me create the right chemistry 



Akzo is one of the world's leading companies in selected areas of chemicals, fibers, coatings, salt and health care products. 
Some 63,000 people, active in 50 countries around the world, make up the Akzo workforce. For more information, write or call: 
Akzo nv. ACC/FS, P.O. Box 9300, 6800 SB Arnhem, the Netherlands. Telephone [3 1 ) 85 66 22 66. 
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Seaside resorts in rush 
to claim regional aid 


By Ralph Atkins 

THE DECLINING fortunes of 
traditional British seaside 
resorts have led to a rush of 
applications to the government 
Tor regional aid more usually 
reserved for depressed indus- 
trial regions. 

A welter of coastal towns 
have applied for Assisted Area 
Status in the hope of winning 
regional grants, the Depart- 
ment of Trade and Industry 
has confirmed. 

“It would be fair to call it a 
flood," said Mr Dennis Artess. 
undersecretary for leisure and 
tourism policy at the Tory- 
dominated Association of Dis- 
trict Councils. 

The DTI will announce early 
next year the review results - 
the first shake up of the 
assisted area map since 1984. 

Among councils applying 
because of economic circum- 
stances - in other industries 
as well as tourism - are the 
seaside resorts or Blackpool 
(north-west), Brighton (south), 
Clacton (east). Great Yarmouth 
(east), Ilfracombe (south-west). 
Skegness (east), Torquay 
(south-westj and Tbanet 
(south-east). 

Tourist areas have suffered 


from changing holiday pat- 
terns, with more long-stay holi- 
day makers going overseas, 
while other UK destinations, 
including urban areas, are 
becoming increasingly success- 
ful in attracting day trippers. 

The conference market is 
highly competitive while the 
recession has also bit other 
industries, such financial ser- 
vices in the south, on which 
economic growth in resorts has 
depended. Unemployment rates 
in some tourist areas are on a 
par with existing Assisted 
Areas. 

However, the resorts could 
become knock-on casualties of 
the controversy over coal pit 
closures. Mr Michael Heseltine, 
trade and industry secretary, 
has already said that Assisted 
Area Status will be used to 
help distressed mining regions. 

That will almost certainly 
restrict the number of new 
areas which will benefit. The 
final list has to be approved by 
the European Commission. “It 
will be a breakthrough to get a 
coastal area designated 
Assisted Area Status.” Mr 
Artess said. 

Assisted Area status gives 
access to the government's 
regional grants for job creation 


and small business promotion. 
Criteria used in choosing 
regions include unemployment 
levels and measures of social 
deprivation. 

In Us submission, Blackpool 
Borough Council said: “Black- 
pool's image as a holiday 
resort diverts attention from 
the assesment of its real eco- 
nomic problems and the under- 
lying weakness of its local 
economy and industrial profile. 

“Blackpool is a serious 
unemployment blackspot 
which remains disadvantaged 
by the existing Assisted Area 
map.” 

Brighton Borough Council, 
together with neighbouring 
authorities, says local manu- 
facturing industry has been 
“decimated." the area’s role as 
an office centre has been hit by 
oversupply in London, and 
restructuring in financial ser- 
vices will hit “a mainstay" of 
the local economy. 

Its report adds: “All the play- 
ers in the local economy recog- 
nise that the prognosis is 
bleak, that complacency is 
unwarranted, and that greater, 
more pro-active public sector 
leverage is required if Brighton 
and Hove. . . are to realise the 
area's economic potential." 


Major calls policy summit to 
relaunch UK domestic agenda 


By Philip Stephens, 

Political Editor 

MR JOHN Major has called a 
New Year summit meeting of 
Downing Street policymakers 
to relaunch the government’s 
domestic agenda after the cri- 
sis-management of the past Tew 
months. 

Members of the prime minis- 
ter’s policy unit have been 
asked to prepare broad-ranging 
policy papers covering plans 
for every government depart- 
ment for a two-day "seminar" 
at Chequers starting on Janu- 
ary 10. 

The talks, which will be 
attended by all Mr Major’s 
principal advisers, reflect an 
acknowledgement that the Sep- 
tember sterling crisis and the 


government's subsequent pre- 
occupation with Europe 
derailed its domestic agenda. 

The aim will be to develop 
new policies to give substance 
to Mr Major's manifesto com- 
mitment to promote owner- 
ship. choice and opportunity. 

The seminar will follow the 
prime minister's signal earlier 
this week that he wants the 
March budget to focus on 
increased aid for industry, par- 
ticularly to boost investment. 

Senior officials acknowledge 
there will be no scope in the 
budget to reduce personal 
taxes and that Mr Norman 
Lamont may be forced to raise 
the tax burden by extending 
the scope of Value Added Tax. 

Downing Street advisers 
have so far been focusing on 


plans for new education and 
tr ainin g initiatives for 16 to 19 
year-olds, for greater co-opera- 
tion with manufacturing indus- 
try, for another burst of dere- 
gulation. and for new Citizen’s 
Charter initiatives. 

But the seminar will range 
across every department, 
reviewing short and medium 
term plans for housing, social 
security, health and transport 
as well as proposals for a radi- 
cal overhaul of the police and 
prison services. 

The Chequers meeting will 
be followed by a series of cabi- 
net-level meetings to set out 
the new programme. Every 
senior minister has been asked 
also to produce new proposals 
to give momentum to the Citi- 
zen's Charter. 


Clay Harris takes an international look at 1992’s corpo rate Christmas cards 

Smart cards keep the festive spirit 


S enders of corporate 
Christmas cards, take 
note. All European Com- 
munity cards must be harmon- 
ised by 1997, according to a 
spoof directive distributed by 
accountants Blackstone 
Franks. 

Judging by this year's crop 
of corporate cards, harmony is 
a long way off in Britain alone, 
much less the rest of Europe. 
In choice of subject, and in 
addressing the thorny issue or 
how commercial a card should 
be. there is a healthy diversity. 

On the eve of the single mar- 
ket, Europe is on the mind of 
many senders - sometimes 
humorously, as with Black- 
stone Franks and the British 
Clothing Industry Associa- 
tion’s Euro Snowman which 
"must not be taller than 1-3975 
metres”, but often mundanely, 
with the 12 EC members’ flags 
displayed as tree ornaments or 
presents. Panasonic Europe 
plants the flags in a map which 
shows almost all of the world, 
except Japan, its home. 

The UK Meteorological 
Office is more original, sending 
a weather map of north west 
Europe showing conditions on 
Christmas day in 1892. 

More senders appear to 
include a commercial message 
on their cards than in previous 
years. This can be blunt in the 
extreme. Opinion Leader 
Research and VandenBurg 
Public Relations emblazon 
their name or initials on the 
front without a hint of the fes- 
tive season. Few in the motor 
industry forgo an opportunity 
to plug cars. 

Westland has Father Christ- 
mas in an EH101 helicopter. 
Seagram London illustrates 
“Get into the spirit of Christ- 
mas” with bottles of its brands 
hanging on a Christmas tree 
while Guinness, showing a 
pint, proclaims: "Not every- 
one’s dreaming of a White 
Christmas". 

Perhaps campaigning organisa- 
tions can be allowed some lee- 
way. Through deft editing of A 
Christmas Carol, the Maxwell' 
AGB Pension Schemes Contrib- 
utors Association lets Dickens 
make its point about the ghost 
which still haunts the pension- 
ers. Camra (Britain's Cam- 
paign For Real Ale) has a go at 
changes in the brewing indus- 
try. adding wishes for "a con- 


If you’re 

pursuing wealth abroad 
take a guide book. 



Every month The International provides in-depth coverage 
of investment opportunities for those living abroad. 

With around 100 pages of authoritative editorial in 
every Issue It’s the essential guide to the world of finance. 
And, because The International is published by the 
Financial Times, its pedigree is impeccable. 


Of course thousands of shrewd subscribers have 
already realised The International's other great benefit - 
it's absolutely free. To join them simply complete the free 
subscription form below. 
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Cards of note from, left Lewis SUkln, The Design Centre, and right, Deutsche Bundesbahn 


centrated new year”. But 
Northumbrian Environmental 
Management surely should 
have drawn the line some- 
where short of featuring 
Father Christinas delivering a 
sleigh-full of parcels labelled 
"liquid treatment", “clinical 
incineration"’ and the like. 

London Docklands Develop- 


ered an but a pink corner of 
the FT. 

Some of the most successful 
cards use subtle allusions to 
the sender's tine of business, 
literally in the case of Deut- 
sche Bundesbahn 's railway in 
the snow (pictured). The free- 
top fairy (also pictured) casting 
a shadow in the image of the 


for an advert, concludes with 
“cut to pack shot” showing 
baby Jesus in cot. 

The best religious card this 
year was the wood engraving 
in black, pink and yellow (pic- 
tured) from the Design Coun- 
cil. 

But the London branch of 
the US investment bank Gold- 


This year one can connect the dots with Phildrew Ventures, make 
a turkey pop op with the help of London PR agency Paternoster 
Partnership, or don red and green specs to appreciate the 3-D 
Father Christmas bursting from a Mills & Allen poster hoarding. 


ment Corporation keeps up the 
thread of its “Knocker” and 
“Docker” ad campaign. The 
present-giving taste of the for- 
mer, of course, makes us shud- 
der - "five golden 'Eurovision 
greats’ albums... two turtle 
neck jumpers (nylon)" - while 
the latter is bang up-to-date, at 
least to the late lSSQs: "five 
golden antnmn leaves 
(pressed)... three French hens 
(free range)”. 

The Financial Times is in no 
position to condemn commer- 
cialism, however. Its card - 
which has sparked a lively 
internal debate and inspired 
doctored versions - shows a 
robin in snow which has cov- 


statue of Justice on top of the 
fam ous Old Bailey court house 
in London, is an attractive, 
clever and distinctive card 
which does not overtly push 
the name of the sender, solici- 
tors Lewis Silkin. 

An industrial process itself 
can be made into ait. Outo- 
kumpu Zinc’s card features a 
photograph of zinc casting 
which could be a rushing 
stream in the arctic spring 

Thankfully, there are fewer 
cards from the fringes of blas- 
phemy this year. An unfortu- 
nate exception comes from the 
advertising agency Grey Lon- 
don: The Immaculate Concept, 
a back-of-tbe-envelope sketch 


man Sachs shows how good a 
purely secular card without 
any seasonal reference can be, 
reproducing a painting from its 
collection by the British artist 
Keith Billow. 

One way of making a card 
stand out from rows of cheru- 
bim on the wall is to give the 
recipient something to do. 

This year one could connect 
the dots with Phildrew Ven- 
tures, punch out and make a 
Christmas tree with FTV, make 
a turkey pop up with the PR 
agency Paternoster Partner- 
ship, open the windows on an 
“advert calendar" to reveal 
names of FCA's clients or don 
red and green specs to appreci- 


ate the 3-D Father Christmas 
bursting from a Mills & Alien 
poster hoarding. 

Finland’s paper industry 
association offers a flimsy disc 
which, when played with an 
old-fashioned gramophone nee- 
dle, offers “compliments of the 
season to all Finn pap custom- 
ers wherever in the world you 
may be". 

Charity cards are now the 
rule, but PowerGen shows that 
its support of the children's 
books collection at the 
National Library for the Blind 
is not just a gesture. The greet- 
ing in its card is also printed in 
Braille. 

Hartstone Group, the hosiery 
and leather goods manufac- 
turer. has it all ways. Us card 
promotes Happy Kids on the 
front, notes inside that royal- 
ties on the sale of these prod- 
ucts support the National 
Association for the Prevention 
of Cruelty to Children and then 
announces that in future, it 
will not be sending Christmas 
cards. 

Beauty is in the eye of the 
beholder nowhere more than in 
Christmas cards. But this 
beholder has had enough. 

Enough Impressionists. Even 
Old Masters begin to pall 
unless they are reproduced as 
large and sumptuously as ac 
Albrecht Durer from the com- 
modity brokers Brandeis 
Group and a Benoaao Gozzuii 
from management consultants 
Arthur D Little. 

And enough generic winter 
scenes of London, especially of 
Ludgate Hill near St Paul's 
with the now-removed railway 
viaduct. 

And enough bad puns from 
public relations companies, 
like “skate on thin ice” and 
"gravy train”, on a bill of fare 
from Rnstron Parry. Why then 
do I smile at Publicis -Dia- 
logue’s cartoon or a poor man 
gathering winter fuel, as the 
good king is advised “invite 
him in,. Wotceslas - ifU be 
really fabulous PR” 

Perhaps it is because the 
harmonising of Christmas 
cards must remain a jest Oth- 
erwise. we might receive only 
worthy sentiments tike those 
on the front of the card from 
Caterpillar of the US: “Our 
entire organisation joins in 
wishing you a happy holiday 
season.” 


Britain in brief 



Rise in saving 
could delay 
UK upturn 

A sharp rise in personal 
savings has underlined the 
depth of consumer resistance 
to substantial increases in 
spending, in a development 
which may hold back an 
upturn. 

Britain’s economic weakness 
was also underlined by news 
that wages and salaries 
declined in the third quarter 
of this year compared with the 
previous three months - the 
first time that these items 
have seen two successive quar- 
ter -on-quarter drops since gov- 
ernment records started in 
1955. 

The Central Statistical Office 
said the savings ratio - per- 
sonal savings as a percentage 
of personal ■ income, less 
income tax, social security 
contributions and other -finan- 
cial transfers - climbed to. 
IZJ3 per cent in the third quar- 
ter. 

New car sales 
soar by 30% 

New car sales soared by nearly 
30 per cent in the first 20 days 
of this month compared with 
last December, providing moch 
the firmest indicator so far 
that one of the steepest slumps 
in the industry’s post-war his- 
tory may be coming to an end. 

As the month’s sales reached 
the 60, WO mark - up from just 
over 46,000 in the first TO days 
of December, 1991 - one of- the 
industry’s most respected ana- - 
lysts said that conditions were 
emerging for. a “very much 
more rapid” market recovery.' 
next year than, virtually any- 
one in the industry has bar- 
gained for: 


Court ruling on Monday 
requiring an independent 
assessment of the ten before 
any closure decision was 
taken. British Coal had earlier 
decided to close the ten with- 
out consultation because, it 
said, they had no future. A 
.farther 21 pits are already 
being assessed by Boyds. 

Pension trustees 
to release funds 

Trustees have agreed to a 
mechanism which will release 
money to some of the Maxwell 
pensioners from the Common 
Investment Fund (CIF), in 
which pensioners' assets from 
the different companies in the 
empire were pooled. 

" Law Debenture Trust Corpo- 
ration, trustee to the Maxwell 
Communication Pension Plan, 
-has been- authorised to take 
out £460,000 from the OF as 
the first of a number of with- 
drawals. The . action represents. 
a breakthrough in negotiations 
just at a time when the liquid 
assets available to the plan - 
known as the “staff scheme” - 
were running out 

Court freezes 
Lynx accounts 

The bank accounts of Lynx, 
the animal rights group which 
campaigned against for form- 
ing; have been ordered to be 
frozen by the High Court after 
it lost a libel case and was 
unable to pay . damages and 


iday market 

Lttnn Poly is offering 10 per 
cent discounts on holidays 
booked between December 28 
to January 2 op to & total of 
Elm a day, whUe Pickfords Is 
cutting the price of. an average 
package tour by about 10 per 
cent 


Water company 
to hold prices 

North West Water has reached 
agreement with Ofwat, the 
water industry regulator, to 
hold back price, increases for 
the years to March 1994 and 
March 1995. _. . 

In September, .Ofwat told 19 
of the 33 water -companies of 
England and Wales that it 
wanted the benefit of foils in 
construction costs to be passed 
on to customers. North West is 
the last of 'the' 19 to reach - 
agreement with Ofwat,: . 

Shake-up at 
Welsh agency 

The Welsh Office has 
announced a shake-up on the 
board of the heavily-criticised 
Welsh Development Agency. 

. Following the decision of Dr 


Gwyn Jones, chairman since 
1988, to resign In the new 
year. Dr Roy Bichan, non-exec- 
utive deputy chairman of 
Simon Robertson, has been 
appointed deputy chairman. 


Sir George 
Turnbull dies 

Sir George Turnbnil, forme 
chairman and chief executiv 
of Incfacape. the business sa 
vices group, has died ag^d 66. 

Sir George had a long am 
varied career in the mote 
industry, both in the UK an 
overseas. - 

His . career developed wit] 
Standard Motors, irom I960 
where he rose to . be genera 
manager. From 1968 to 1973 ft 
was managing director of Brit 
isb Leyiand Motor Corporation 
ami from 1974 fo 1977 vice-pres 
Merit of Hyundai Motors, lea? 
mg to work with the Irai 
National Motor Company 
From 1779 be was chairman <? 
Talbot UK. 

He Was also chair man of tbc 
Industrial Society's counci 
from 1987 to 1990. Sir George 
who joined Inchcape as grouj 
managing director in 1984 and 
was appointed chief execntftt 
in 1986, retired last year or 
medical grounds. • v • 


Consultants to 
assess .pits: 

Mr Michael Heseltine, the 
trade secretary, has appointed 
Boyds, the mining cnnaiMirntt 

to give an Independent opinion 
on' whether British Coal 
should proceed with - ten pits 
earmarked for dosure. .. 

This followed the High 


■ ■ i 


A High Court jury decided 
that the: group, iniiteratnre 
circulated to MPs, wrongly 
accused' Swalesmoor for form, 
near Halifax, West Yorkshire, 
of running a "hell-hole’’ and 
awarded .£40,000: damages, 
with costs estimated at more 
than £100,000. : 


IRA declares 
Chijstmas truce 

The IRA has declared a Christ- 
mas' truce in Northern Ireland. 

Security chiefs had been 
expecting a brief halt to the 
violence -and it- was. confirmed 
in a short statement-issued by 
the Provisionals. 

^ — J '■« ■ * 

Tour groups ’ .; 
offer discounts 
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No room at 
Europe's inn 


THE NATIONS of western Europe 
should not be celebrating Christ- 
mas with too much gusto this 
jear. It is after all a Christian 
[estival in which the scenes of 
compassion and solidarity are tra- 
ditionally emphasised. The story 
being retold tbis week by Chris- 
tians around the world depicts 
God in a state of self-imposed 
human helplessness and homeless- 
ness - even as an infant refugee 
fleeing the organised violence of a 
ruthless state and finding hospi- 
tality in a foreign land. 

It is a story all too topical in 
today's world, and this year it has 
become especially so for Europe. 
Three years ago refugees were 
almost exclusively a third world 
problem - people of the third 
world, most of whom stayed in the 
third world. Few of them sought 
asylum in Europe. Even then, they 
did not get a very Christian recep- 
tion. More often than not they 
were accused of being “economic 
migrants" in disguise. 

Now, however, the problem has 
become an internal one for 
Europe. War In the former Yugo- 
slavia has driven up to 3m people 
from their homes. Several hun- 
dred thousand have already 
reached western Europe, by far 
the largest number being in Ger- 
many - the EC country with the 
most liberal asylum policy but 
also the most overtly ethnic citi- 
zenship laws, and perhaps a rela- 
tively low threshold of social toler- 
ance towards foreign residents. To 
be fair, Germans are sympathetic 
to the Croat and Moslem victims 
of “ethnic cleansing”, and there is 
no evidence that the xenophobia 
even of extremists in Germany is 
directed specifically at these par- 
ticular refugees. But the sheer size 
of the latest wave of refugees adds 
to the pressures which extremists 
are exploiting, and which have 
produced such an agonised debate 
on the asylum issue. 

Necessary distinction 

All European governments seek 
to distinguish between economic 
and political migrants - or, more 
strictly, between voluntary 
migrants and refugees who arc 
forced to leave their countries. 
This is a real and necessary dis- 
tinction. The right of asylum 
belongs to genuine refugees and 
should not be undermined by 
being used as a cover for volun- 
tary migration. 

But governments are deluding 
themselves if they imagine that 
any procedure for establishing 
this distinction, however miracu- 
lously fair and swift, will by itself 
reduce the refugee problem to 
manageable proportions. That 
could only be done by tackling the 
source of the problem, namely the 
conflicts in the former Yugoslavia 
and those elsewhere in eastern 
Europe which have the capacity to 


produce many more millions of 
refugees before the decade is out. 

Having so badly mishandled the 
Yugoslav conflict up to this point, 
governments must now face up to 
the probability that only military 
action in Bosnia can put a stop to 
the ethnic cleansing there. That 
might at least lend some credibil- 
ity to the preventive diplomacy 
which may yet succeed elsewhere, 
if it is undertaken with sufficient 
speed and vigour and backed with 
significant resources - carrots, as 
well as sticks. 

More generosity 

Such action is needed to prevent 
the problem becoming completely 
unmanageable. It will not make it 
vanish. European governments 
must also face the fact that they 
already have on their hands by far 
the worst refugee problem in 
Europe since the mid- 1940s, and 
that for the next few years it is 
virtually certain to get worse 
rather than better. They cannot 
hope to manage it successfully if 
they stick to their present atti- 
tude, under which every country 
seeks to minimise its exposure 
and push the refugees back to 
their last port of call. 

Most Europeans are rightly dis- 
gusted at the way 415 Palestinians 
have for a week now been turned 
into a human ping pong ball 
between Israel and Lebanon. But 
they themselves are doing some- 
thing similar to much larger num- 
bers of people, against most of 
whom there is not even an accusa- 
tion of involvement in political 
violence such as Israel has made 
against the Palestinians. Under 
the Dublin Convention, asylum 
applicants are regularly sent back 
to the first EC country they 
arrived in; and under the resolu- 
tion on "host third countries”, 
adapted by EC immigration minis- 
ters last month, they are to be 
sent back whenever possible to 
the country from which they 
arrived in the EC, so long as it is 
not the one from which they were 
originally fleeing. 

In the case of refugees from Bos- 
nia or Serbia, tbis “host third 
country" will most often be 
Albania. Croatia. Hungary. Mac- 
edonia or Slovenia, all of which 
are far less equipped to cope with 
the influx than any EC state, and 
are already desperately over- 
loaded. Most likely this will con- 
tribute to a breakdown of order in 
one or more of those states, and so 
to even larger flows of refugees 
westwards. 

Thus a more generous west 
European attitude and an agree 
ment to share the burden more 
equitably within the EC is not 
merely a matter of Christian eth- 
ics. It Ls a requirement of enlight- 
ened self interest, essential if the 
westward spread of chaos and vio- 
lence is to be avoided. 



fter 40 years of 
extremely slow 
progress, the Dead 
Sea Scrolls have 
been catapulted 
back into the news. 
This Christmas is 
the first one at 
which ordinary 
readers can study 
almost all the texts in translation, 
and the new openness has led to all 
manner of wild historical claims. 

Until quite recently, there 
appeared to be a learned consensus. 
The scrolls bad been found at Qum- 
ran, the religious headquarters of a 
Jewish sect who were almost cer- 
tainly to be labelled as Essenes, 
Their scrolls had originated at vari- 
ous dates between the second cen- 
tury BC and the middle of the first 
century AD. Keen members of the 
community studied scriptures, cop- 
ied manuscripts and were probably 
expected to have nothing to do with 
women, although a few female skel- 
etons were found in the nearby 
cemetery. There was a strict hierar- 
chy. quite a lot of washing, endless 
praying and denunciations of polyg- 
amy, a practice which was not 
uncommon among richer Jews at 
this date. The administration 
included a chaplain, or priest, and 
two positions whose titles could be 
rendered as bursar and warden. 

“It is not clear whether the bursar 
was distinct from the warden or 
whether one man dealt with both 
tasks," according to Professor Geza 
Vermes, a leading authority in the 
study of the scrolls and author of 
the soundest books on them in 
English. The community described 
itself as the “sons of light”, revered 
the wisdom of a founding “teacher 
of righteousness" and hated the 
memory of a “wicked priest” in its 
history. They also believed that 
they were fighting a holy war which 
was about to erupt in the final 
drama of the end of the world. 

in the early 1980s, there were 
times in my own Qumran of a 
library when 1 idly felt that their 
life did not sound so very different 
from my Oxford college, still all- 
male and confronted with the 
demonised Mrs Thatcher. 

Since the mid-1980s almost every 
element in this picture has been 
attacked. We have been told that 
the religious headquarters was 
really a fortress (although its water- 
supply was exposed to attack) and 
that its scrolls are a rag-bag from 
various groups and places (although 
the main batch have a coherence 
which refutes this notion). 

More radically, the residents have 
been seen as militant zealots, liter- 
ally bent on holy war (although 
their language was clearly meta- 
phorical). Worst of all, they have 
been equated with early Christians 
at a time when Christians in Pales- 
tine were known as Nazarenes (sup- 
posedly derived from the same root 
as one term for the sect in the 
scrolls). Their revered teacher of 
righteousness could be Jesus him- 
self and the wicked priest could be 
none other than SL Paul, or at least 
Paul could have gone In his Jewish 
phase to persecute this group in 
“Damascus”, a term which is 
loosely used in one of their texts. 

All these theories are untenable, 
especially the most recent Christian 
ones which are absolute rubbish. 
However, they have arisen from, 
and have been exacerbated, by, 
impatience with the "official” team 
of publishers who had sat on the 
rem ainin g scrolls for too long. Here, 
there has been a breakthrough 
which is the public achievement of 
1991-93. 

It began when two Hebrew schol- 
ars in Cincinnati published their 


After 40 years, the controversial Dead Sea 
Scrolls are finally available for public 
scrutiny, writes Robin Lane Fox 

Illumination on 
the sons of light 



own reconstruction of unpublished 
scrolls, ingeniously basing them on 
a published dictionary of all words 
used in the Dead Sea texts. Their 
version has turned out to be 
remarkably accurate. Among all the 
fuss, it then emerged, sensationally, 
that the Huntington Library in Cal- 
ifornia was holding photographs of 
the unpublished texts and in the 
face of official protests from Israel, 
the library went ahead and pub- 
lished the lot 

Meanwhile, a comparable bunch 
of facsimiles were rapidly made 
available from Jerusalem for study 
in Oxford under the guidance of 
Prof Vermes. They are a fitting trib- 
ute to his years of contribution to 
the texts’ correct interpretation. At 
last, the scrolls are where they 
should be, out in the open under 
scholarly scrutiny. This year has 
also seen the first accessible trans- 
lation and commentary by Proces- 
sors Robert Eisenmann and Michael 
Wise, entitled The Dead Sea Scrolls 
Uncovered. Unfortunately, their 
own theories on the texts’ signifi- 
cance are not reliable. 


Most readers may well wonder 
why this continuing battle matters, 
except to specialists. It depends on 
who you are. Many people, but espe- 
cially Jews, are intrigued to dis- 
cover yet more variety in the Juda- 
ism of the years from cL50 BC to 
SO AD. 

e cannot talk of 
orthodoxy or a sin- 
gle. way, . despite 
older textbooks on 
the subject - The sect 1 
in the scrolls were 
neither Pharisees 
nor Sadducees. Its 
members lived in 
bitter hatred of the 
existing temple's hierarchy, 
although they sent offerings to the 
temple itself and hoped for a 
replacement Their calendar was 
eccentric; their view of history was 
lopsided; they studied horoscopes 
and astrology and aspired to heav- 
enly visions; they called fellow Jews 
“sons of darkness”. They also ruled 
that leaders must retire at 60 
because God. then enfeebled man’s 
inteHIgence.and that no .member 



should deal with outsiders without 
charging a price. 

Despite these sensible rulings, the 
keenest members probably led a life 
quite tike the. routine of the first 
monks. They had a lively hope of 
the end of the world and a sense 
that the spirit was among them. 

Christians, of course, need to pay 
attention. Far too much polemic has 
been wasted on the . belief that the 
scrolls will somehow “undermine” 
'Christianity or .make it seem “uno- 
riginal”. If the texts really do call 
people “sons of God”, so do bits of 
the Old Testament. Certainly, they 
allude to messiahs, but we always 
knew that Jesus was hot the only 
candidate; a recent claim tbat one 
messiah in a scroll is said to have 
been “pierced?. in the side has col- 
lapsed on scrutiny. 

On a calm view, it is well-known 
(though some scholars, especially in 
Germany, have sometimes forgot- 
ten) that the first Christians were 
Jews and that their originality was 
simply that they believed the mes- 
siah had come as Jesus and risen 
from the dead. Their impact did not 


lie in entirely new title s or l an- 
guage. Parallels are to be expected, 
but the emphasis was different 

The scrolls do add to the histori- 
cal context in which early . Chris- 
tianity also emerged. Among their 
sect there was mention of a special 
meal of bread and new wine, to be 
repeated in due course with the 
messiah: there was a new covenant 
and a new 12 tribes of Israel; the 
end was imminent and a spirit was 
active. There was no idea of 
redemption, and whatever their 
great teacher of righteousness may 
have taught, he did not use parables 
or work miracles or proclaim a 

kingdom. . . .. 

As for the messiah, the scrolls 

seem to recognise two whose identi- 
ties are very obscure. Odd bits of 
the Christian epistle to the Hebrews 
do look less odd when seen beside 
bits of these texts. It is also fun to 
wonder if wild John the Baptist had 
an earlier connection with them, 
although that cannot be known. 
The closest link with Christianity 
lies in the rather similar imagery' of 
early Christians - who were possi- 
bly celibate - In the first Syriac 
texts surviving from the Middle 
East. Again, it is certainly not 
known if some of the sectarians of 
the scrolls had simply- converted to 
Christianity. 

or those who are 
neither Jews nor 
Christians, there is 
a reassuring moral 
Members of the sect 
believed that their 
doctrine was abso- 
lutely infallible, 
that the world 
would shortly end 
with their triumph over everyone 
else, that their history could be 
extracted from existing scriptures 
and that the end would begin in 4Q 
years. It is a point of the highest 
interest that their texts of our Old 
Testament books are earlier, and 
often rather different, to those 
printed in conventional Hebrew 
bibles. This discovery is extremely 
significant for the textual history of 
the so-called word of God. 

There is another conclusion, 
hardly less satisfying. Despite their 
self-proclaimed infallibility they 
were wrong on every single point. 
The scriptures did not refer to them 
at all; they mistook the end; they 
never triumphed; they got it utterly 
wrong. After the war with Rome in 
70 AD, they and their history disap- 
peared. Mercifully, the “sons of 
darkness” won. 

At dawn and dusk, every day, 
members of the sect would pray, 
supposedly in the company of the 
angels whose singing they joined 
with their own. “Hark, the herald 
angels sing . . ” When I sing these 
Christian words each year as an 
atheist, I also remember those sing- 
ers in the Dead Sea wilderness, con- 
vinced of the angelic presence, yet 
utterly mistaken in what they 
believed to be infallibly known. 
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Tis the season to be thrifty 


A 


Japanese Christmas, not 
constrained by a Christian 
spiritual tradition, lends 
.itself to an annual rede- 
sign in much the same way as a car 
fender or a skirt hem. What was 
fashionable last year now seems 
gawky and out-of- place, and what is 
fashionable this year may bave a 
shelf life or just one season. 

Last year, Christmas Eve was 
supposed to be spent with tbat spe- 
cial person in a four-star hotel on 
the fringe of Yokohama harbour. 
The couple had already dined Ital- 
ian. hired a karaoke room and 
gently sung Jingle Bells to each 
other, while he had temporarily 
secured the relationship by present- 
ing her with a Tiffany pendant. 

It was good, solid consumerism of 
the kind that justified the immense 
corporate expense of turning Christ- 
mas Eve into the Most Romantic 
Night of the year. But it was also 
tbe last hurrah of the “bubble” era. 
when stock prices defied gravity as 
easily as Santa's sleigh, and eveu 
the average office worker had the 
financial confidence to insist on a 
suite at a mountainside chalet in 
the quest for a white Christmas. 

This year, chalets are definitely 
out. For those who insist on moun- 
tains. tonight should be spent in a 
tent. Instead of desperate young 
men climbing over each other to 
buy a Tiffany pendant, the US com 
pany's outlet in the Ginza is now .is 
sedate as jewellery stores in other 
countries. The emphasis is on econ- 
omy; there are few takers for the 
Y530.000 (£2,304) diamond-encrusted 
platinum heart - as an idle sales 
assistant explained: “The bubble 
has burst.” 

Japanese youth magazines, quick 
to spot and dump a trend, have 
dubbed this the “hand-made” or 
“have at home” Christmas. The 
truly romantic man will have 
decked his small hall with tinsel, 
hidden his more lurid comic books, 
and prepared a hearty stew which 
will be shared with the special 
friend. Making Noel noodles by 
hand ls “in", as is a budget-priced 
box of Belgian chocolates. 


In Japan, extravagance is a ghost of 
Christmas past, says Robert Thomson 


Letter from 



TOKYO 

Having df’vlopiil Christmas as a 
consumer festival m addition to the 
country's rtadirionaJ new year rites. 
Japanese and international compa- 
nies have discovered that this 
year’s “no name", "few frills" theme 
is inflicting serious damage on 
meticulously cultivated images. 
Much of that damage is blamed on 
the thriving discount shops which 
are doing th<- unthinkable - they 
are discounting famous brands. 

A whopping yr. jut cent off Prada 
of Milan h-mdlugs, 20 per cent off 
Ralph L:<uron j*-c».*»wnes. mid 15 
per cent -n.ii iimr- otf ('luuiel prod- 
ucts. Uixi •■mi nut during the new 
year si)e- »j> would Iwve been 
frowr.ul '»n bur this is heavy dis- 
>: o uni i. ig ili.irnn: the ruth period. 
I to lex a ni..-n-* that were Y2.35m 
can b.- bought fin Yl 4m at Minax. a 
Tokyo bargain house, while the 
price i>f ,« Versace windcheater has 
been reduced by 72 per i-i-nt - but 
only during f.'htKtiiu.s. 

In the past, .hip.iiiese shoppers 
had to travel to (long Kong to buy 
such brands at such prices, but the 
opening of new supply mutes and a 
glut of famous hr. i ml goods during a 
recession have dunged all that. 
Brand consciousness may be perma- 
nently alb 'rod. 

Thankfully Santa Claus is emerg- 
ing imm this commercial fray with 
his image untarnished. There are a 
few .Srintsv, in Japanese stores, and 
they are generally employed to sell 
things But they are still venerable 


figures, and regarded more as a 
source of wisdom than as a recepta- 
cle for children’s wish-lists. Mr 
Munehiro Soshi, trained as a tax 
accountant, is such a Santa. 

Mr Soshi. 24 and a modest 78kg. 
sells gourmet ice-cream at a Yoko- 
hama department store and, along 
with other prestige products, his 
sales have suffered. But he knows 
that befog Santa is more than just 
selling ice-cream, and he answers 
questions from curious parents and 
children about the correct way to 
conduct Christmas. What colour is 
a real Christmas cake? What lan- 
guage does Santa speak? 

"Some people tell me that Santa 
Claus is supposed to answer in 
English, but then I can’t speak 
English and I'm not sure if they 


would understand,” he explained. 
Along with most Japanese, Mr 
Soshi will be working on Christmas 
Day, which imposes its own time 
limit on Christmas Eve festivities. It 
means that workers will have to 
take down that mountainside, tent 
early tomorrow morning If they 
intend to be in the office by 10am. 

Even a Christmas at home poses 
problems for the flat-dwelling 
Tokyo reveller determined to follow 
the advice of magazine columnists 
by inviting a few friends over for a 
fancy dress party. To ensure a fun- 
flLled evening, the magazines 
describe the sometimes complex 
rules of party games which force 
the most inhibited guests to mix. 
They also provide long menus of 
post-bubble Christinas cuiszne. 

What the magazines don’t provide 
is the space in which to have a 
party - In Japan, a Christmas 
knees-up means somebody else’s 
knee in your bowl of noodles. 



Sedate Ginza: the bubble has burst on holiday Mnnunw igm 
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COMPANY NEWS: UK 



Isosceles wins space to 
negotiate restructuring 


By Maggie Urry 

A RADICAL financial 
restructuring of Isosceles, the 
leveraged buy-out vehicle for 
the Gateway food retail group, 
is to be negotiated between the 
company, its lenders and its 
shareholders over the next few 
months. 

The company, which has 
debts of about £1.3bn, yester- 
day agreed the terms of a 
standstill arrangement with its 
lenders under which it will 
defer interest on its loans and 
its capital repayments until 
May 28. In total Isosceles will 
defier payments of about £90m. 

The banks have also pro- 
vided additional working capi- 
tal facilities. Isosceles refused 
to put a figure on this facility 
for commercial reasons, but it 
is understood to be sizeable 
and sufficient. 

Isosceles also confirmed that 
Mr David Simons will join as 
chief executive on January 4. 

He replaces Mr Alistair 
Mitchell-Innes who will return 
to his non-executive role 
until he retires from the 


UN contract 
still waiting 
to be finalised 

By Raymond Snoddy 

Negotiations on the £53. 6m a 
year Independent Television 
News contract with the ITV 
companies look like continu- 
ing to the last minute. 

A number of substantial ITV 
companies were holding out 
yesterday, and a number 
suggested it may be December 
31 before the five-year deal is 
signed. 

The new franchises start 
from the beginning of next 
year. 

The row is over the propos- 
als for a two year review. 
Companies such as Yorkshire- 
Tyne Tees, HTV, Meridian and 
Grampian which will no lon- 
ger be shareholders in ITN, 
want a wide-ranging renew. 

If substantial savings flow 
from the new ownership struc- 
ture the ITV companies want 
to benefit. 

Carlton Television, it is 
believed, wants to set firm lim- 
its on the conditions that 
would trigger a review. 

Once the news supply agree- 
ment is signed the restructur- 
ing of ITN will go uncondi- 
tional. 


board in March. 

Mr Ernest Sharp, chairman, 
said yesterday: “I am pleased 
that we have created the 
breathing space needed for a 
complete financial restructur- 
ing of Isosceles. All our lenders 
and major shareholders have 
recognised the need for a radi- 
cal restructuring with a sense 
of realism and determination." 

The restructuring is expected 
to involve a sizeable debt for 
equity swap, with mezzanine 
lenders and shareholders inter- 
ests savagely diluted. 

This will be the third 
restructuring of the group’s 
finances since the £2.1bn 
buy-out in 1989. The second 
restructuring was only finali- 
sed at the annual meeting in 
October, although it was nego- 
tiated in the summer. 

That was a relatively minor 
affair, involving the recasting 
of covenants, the deferral of 
£48m of interest on mezzanine 
debt and conversion of prefer- 
ence shares into ordinary 
shares. 

Mr Mitchell-Innes said that 
trading conditions had not 


By Raymond Snoddy 

THE Independent Television 
Commission yesterday rejected 
a request that HTV's television 
licence should be revoked 
before it was evident that it 
could not carry out its obliga- 
tions. 

Sir George Russell, chairman 
of the rrc. has written to the 
C3W consortium - which was 
seeking withdrawal of HTV’s 
licence - saying there are no 
grounds for revoking it. C3W 
was one of the losing bidders 
for the Wales and the West 
franchise. 

Sir George, in his reply to 
C3W. says that HTV has not 
indicated it does not intend to 
provide an ITV service. He 
does not consider that for any 
other reason the Commission 
“has reasonable grounds for 
believing that HTV will not 
provide that service once the 
licence has come into force." 

HTV has admitted it will 
have to save £iuni a year to 
meet the demands of the 
£20.5ra a year it has to pay the 
government. It also has to pay 
2 per cent of its advertising 
revenue to the Treasury. 

Mr Charles Romaine. group 


worsened significantly since 
the summer, and the group 
was close to profit forecasts 
made then. However, he said: 
“I do not think the situation 
was then seen to be as impor- 
tant as it is now." 

Since the summer, Isosceles 
has sold Wellworth, the north- 
ern Irish subsidiary, for £128m, 
rather less than originally 
expected. A hoped-for sale of 
Herman's, the US sporting 
goods chain, has Tallen 
through. Added to that suppli- 
ers are understood to have 
taken a tougher line on credit 
terms. 

Mr Mitchell-Innes said it was 
important that all parties 
understood that this restruct- 
uring would be the last. He 
added that “whatever the 
structure, the business has to 
perform." 

The company faced a long 
haul, but was still profitable at 
the trading level he said. The 
restructuring would have to 
“make sure it offers a growth 
way out,” which could eventu- 
ally provide some value for 
equity holders. 


chief executive of C3W, said 
yesterday that savings of 
£UL5ra had been found. 

City analysts are now pre- 
dicting pre-tax profits of £2 .5m 
for calendar year 1993, a figure 
that could well be exceeded. 

Every aspect of the business 
has been looked at but the 
main savings have come from 
the contracting out, or casual- 
isation of services. 

By the middle of next year 
the staff could be cut to a third 
of the more than 900 figure in 
19S9. Staff are being encour- 
aged to set up their own busi- 
nesses selling services to HTV. 

For example, the outside 
broadcasting unit has been 
"privatised" with HTV having 
the right to the first 10 per cent 
of its time. 

HTV's share of ITV advertis- 
ing revenue, which fell as low 
as 5.3 per cent in November, is 
expected under new deals now 
being done to rise to 6.2 per 
cent and possibly as high as 6.4 
per cent 

The company will also get an 
additional £lm from the sale of 
part of its Culverhouse Cross 
site for which Atlantic Proper- 
ties has won planning permis- 
sion for a retail development. 


Stanhope 
near to 
agreeing 
refinancing 

By Vanessa Houlder, 

Property Correspondent 

STANHOPE Properties 
yesterday announced the sale 
of two buildings for just over 
£100m and said it was close to 
agreeing the refinancing of 
£160m of debt 

However confusion sur- 
rounded the exact state of 
Stanhope’s refinancing talks 
for a few hours yesterday 
afternoon when Brunswick, 
file company’s pnbllc relations 
adviser, inadvertently released 
a statement to the stock 
exchange which claimed that 
the refinancing had been 
agreed. The statement was 
later retracted. 

The error arose because 
Brunswick had prepared two 
alternative releases describing 
the sale of a building, one of 
which also announced the refi- 
nancing of Stanhope's debt. 
The wrong released was 
issued. 

Stanhope said the extension 
of its revolving credit facility 
until December 1996 had 
indeed been agreed by the 16 
banks directly involved. How- 
ever, agreement had not been 
reached by all the b anks 
involved In Stanhope's pro- 
jects, some of which are guar- 
anteed by the parent company. 
In particular, the head office 
of a French bank had yet to 
give formal approval, 
although the deal had been 
agreed at branch level. 

The revolving credit facility 
has been reduced from £l65m 
to £160m and, if finally 
agreed, will be subject to bank 
approval in December 1994 
and December 1995. 

Rosehangh Stanhope Devel- 
opments. Stanhope’s 50 per 
cent-owned subsidiary, has 
sold Broadwalk House, a 
280,000 sq ft building within 
the Broadgate office complex 
in the City of London to Credit 
Lyonnais, the building’s main 
tenant. 

Rosehangh, the other half of 
the RSD venture, went into 
receivership a month ago. 

Credit Lyonnais will pay 
£12. 7m for the building and 
will assume the building's 
debt of £76.3m. RSD will bene- 
fit from any increase in the 
value of tbe building before 
1995, up to a ceiling of £l.75m. 

Stanhope also announced 
yesterday that an overseas 
buyer had paid £20.5m for a 
Staines office building, let to 
the tobacco division of BAT. 


ITC rejects request to 
revoke HTV’s licence 


DIVIDENDS ANNOUNCED 



Corres - 

Total 

Total 

Current Date of 

ponding 

tor 

last 

payment payment 

dividend 

year 

year 

Graig Shipping Int 1 Jan 29 

2 

- 

4 5 

Kelsey Inds fin 5 Mar 10 

18 

13 

26 

Wheway fin nil 

1 

1 

o 

4. 

Dividends shown pence per share net except where otherwise staled 
tOn increased capital. §USM stock. 


LEGAL NOTICES 


Nodes of First Mooting of Gcfitua 

OKt l H 7 No!]4S199& 

RcgbkndsEqhndmdWdn. 

BLOOMSBURY SQUARE ESTATE 
(HOLDINGS) LIMITED 
Principal pUcs of buifamr 4 Hill Siraci, 
MayUr. Lukas WI. 

NOTICE T5 HEREBY GIYEN, pomaal la 
Seaftoa to dv eacy Ad tint a 

MEETING efita CREDITORS of d* dbove- 
muuul MMiqmiy wffl bo bold ml Si Audit , «*j 
H oasOfc 20 St Andrew Street, I mrinn EG4A* 
3AD cm S iaamsy 1993 at 1030 am for the 
pwpww mria* d ia Sodtan 99 m 101 of 
Kba nid Ad- A lift of ifao dob mod attorn 
of te coopan/i c rorffeon may bo inqm irrl 
free of charge at St Andrews Howe. 20 Si 
Aadscw Street, Lnndm EC4A 3AD botwooa 

11X00 am and 5.00 pm oo 4 January 1993. 

Qadlori wiriUng to vois it (be meeting uniat 
(nrihiw they arc bxUvidaaJ ceedfaari Mending 
bi person) lodge Ibrir p reuiu at Sc Aadrewi 
House, 20 St Aube* Sheet, Londcm EC4A 
3AD Qolmcrihcn I2noou an 4 hmmatry 1993. 
Dmd 18 December 1992, By Older of 4* 
Board. E i Cotter - Dbudur. 



Adndnlstratftc Rcbdiet 
MCKENZIE BA IN (W BLEHTNG) 
LIMITED 


Registered number: 22S3664. Naim of 
D urine ar. Fnfefeten. Tmfa nimifiratirar 10. 
Dale of Appointment of Administrative 
Recovers: December 1991 Name rf person 

appointing the Administrative Receivers; 
Midland Bank Pic. Joint Administrative 
Receives; N J Voagbi f office haUe number 
0339). I M heckle (affim 2104) 

Address Cork Golly. PO Bam 262, Orchard 
House, 10 Albion Haas. Miihuoa Kent ME14 
5DZ 


MOTORS 


SAAB IN WARWICKSHIRE The tu4 range 
of new Subs and probably (he largest 
selection ol superior used Saabs in the 
Midlands. Lime Garage Lid, Royal 
Leamington Spa. Tel: 0920 423221. 


INTERNATIONAL 

TAXATION 


The FT proposes to 
publish this survey 
on 

February 18 1993 . 
Should you he 
interested in 
acquiring more 
information about 
this survey or wish 
to advertise in this 
feature, please 
contact; Sara 
Mason 

Tel: 071-873 334 m 
F ax: 071-873 3oi«4 


I FT SURVEYS 



STATNf BANKA CESKOSLOVENSKA 

(The “Bank”) 

NOTICE 

to the holders of the U.S.S200.(KM).flflf>9 per loiii 
N otes due 1994 of the Bank 

NOTICE 5 HEREBY GIVEN lo the holders of the above Notes that, at the 
Meeting of such holden convened by the Notice published m the Financial 
Times and th e Lux emburger Wort on 20th November. 1 992 and held on 1 4rh 
December, 1 992, the Extraordinary Resolution set out in such Notice was duly 
posed. The comffiora referred to in the Extraordinary Resolution have been 
satisfied and accordingly, ihe mortifications referred to in the Extraordinary 
Resolution were impl em e n ted with effect on and from 2 3rd Decomber. 199?. 
This Notice b given by Stotnf Bonlm CeikodovendiO. Na Pnfcape ?8. 1 1 0 03 
Prague t. 

Dated 24fh December 199Z 


Oliver 
Resources' 
Norwegian buy 

Shares of Olivier Resources, the 
Dublin-based oil and gas com- 
pany which is quoted on the 
USM. were suspended at 2 Vi p 
yesterday at the directors' 
request. following the 
announcement that it was to 
make a recommended offer for 
Kirkland, the Norwegian oil 
and gas producer. • 

The offer, which is subject to 
certain preconditions, is on a 
250-for-l basis and values Kirk- 
land at about NKr228m 
fl£20m). 

It is proposed that, subject to 
tbe offer becoming uncondi- 
tional in all respects. Oliver 
will apply for a Kill listing of 
its shares on the stack 
exchanges in Dublin and Lon- 
don. 


Exceptional 
keep Graig 
in the black 

Graig Shipping has stayed in 
profit In the half year ended 
September 30 1992 thanks to 
exceptional credits, although 
the pre-tax outcome fell from 
£1.7m to £995,000. 

In view of that the interim 
dividend is being halved to lp. 
Earnings per share worked 
through at 7.3p (10.8p). 

The directors explained that 
the freight market was very 
weak and, combined with firm 
exchange rates led to a 
trading loss of £l.06m 
compared with a profit 
Of £515,000. 

Exceptional credits totalled 
£2.5m (£3 .56 m) comprising the 
sale of Garth Shipping and dis- 
posal of a large part of Exclu- 
sive Group. 


BENCHMARK GOVERNMENT BONDS 



Coupon 

Rod 

Dale 

Price 

Change 

Yield 

Weak 

ago 

Ifloatfi 

OflO 

AUSTRALIA 

10 000 

10/02 

107 0062 

+ 0201 

8S1 

885 

891 

BELGIUM 

8 750 

06/02 

1055000 

+ 0.700 

7.64 

8.01 

804 

CANADA ■ 

6 500 

04/02 

104.5500 

+ 0 150 

7.80 

803 

823 

DENMARK 

9 uQO 

MAX) 

99.7000 

1-0.200 

9.05 

8.99 

808 

Ffl ap*;e d tan 

B WO 

03/9 r 

101.4775 

+ 0.740 

6.05 

823 

820 

OAT 

8.500 

11/02 

102 6350 

>-0360 

8.10 

826 

823 

GERMAN 1 * 

0000 

07102 

105.0700 

+ 0.070 

7.24 

7.40 

7^3 

I TALi 

1J0 •» 

05/02 

94 9000 

+ 0645 

I3_39t 

1886 

1850 

JAPAN No 1 Id 

4800 

ora 

101.4310 

m 

4J51 

45 4 

4.48 

No I4S 

5 500 

03/02 

106 0060 

-0.001 

4 57 

4.61 

4X5 

NETHERLANDS 

8 250 

0G/02 

105 9300 

- 

7.35 

7.45 

7.45 

SPAIN 

IQ JOu 

06/02 

88.3500 

-0.300 

12.43 

12.48 

12.76 

1> 'lll.TS 

10.000 

11/90 

109-05 

+ 8/32 

723 

7J6 

719 


9 rso 

06/02 

109*10 

+ 10/32 

6.31 

841 

687 


9000 

TO/OB 

103-12 

+ 11/32 

8 59 

8 ST 

6.74 

US TREASUHf “ 

ears 

00/02 

96-01 

3/32 

&85 

876 

6.86 


7 625 

11/22 

703-08 

-2/32 

7.35 

743 

7XG 

ECU (Frerrch ijovi) 

6500 

03/02 

99 1550 

+ 0.400 

6.63 

886 

887 


London rising "donotos Maw York morning session Yields. Local ma rtw siMtard 
i Gross annual yield (including MrtthhOlOing to/ ai 12.5 par cent payable by non-resi- 
oonij i 

US Ijk vn 32rda oth9r& in Mnrai facfrnfea} Data; ATLAS Price Sources 


FT- A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Wednesday Dec 23 1992 


Wdier . 


47^3 

Merchant Banks .. + 

11-21 

FcqiI Roldifirkg 

+ 

39.70 

Engineering -General + 

10.76 

Electronics 

+ 

39J00 

Consumer Group + 

1840 

Banks 

j. 

38.82 

Packaging, Paper 8 Priming M + 

10.08 

Ofhor indu^Triele . . 

+ 

32.59 

Business Services + 

9-37 

Media 


30 M 

Food ManulacTuring 4 - 

B .68 

Ei*«:iriLilY 

+ 

29.06 

Brewers & Distillers 4 - 

7.90 

^ ■ ■ ■ ■■ ■■■■■■■■■ ■■■■■ 

-l- 

26.78 

Conglomerates 

7.85 

TiMTHijS 

+ 

2S.62 

Electncata + 

7.74 

insurance fGomposIle) 

+ 

23.52 

Metals & Metal Forming + 

4.12 

rinjm.itil Group 

+ 

21.74 

Hotels & Leisure + 

3.99 

ImuMnre lUriel 

+ 

21.72 

Building Materials + 

1.04 

Other Groups 

+ 

20-27 

Chemicals . 

817 

Transport 

+ 

19.35 

Oil & Gas ............ . 

1.43 

Telephone Networks 

+ 

16.89 

Health & Household . ' 

8.07 

■Si pi os 


16.65 

Engineer ing^Aorospace - 

9.54 

Capiiol ij>x»d& 

+ 

17.26 

Comraaing. ConatmcUon - 

16.15 

Industrial Group . 

4- 

14.71 


18.07 

Ail -Sharp Index 

■4- 

13.97 

Insurance Brokers - • 

1853 

Invest m»?nt Trusts . . . 

+ 

13.89 

Gold Mines index - 

5330 

500 Share intiev 

4- 

12.79 




Forte holders agree to Gardner sale 
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Garry Hawkes: Compass will be the beUweather share 


By Richard Gourtay 

GARDNER MERCHANT, the 
contract catering company, 
yesterday began a journey to a 
likely stock market flotation 
when shareholders of its par- 
ent, Forte, agreed its sale to 
management 

Tbe sale proceeds will allow 
Forte to expand further in 
Europe and leaves the hotel 
group with a 24 per cent stake 
in the buy-out vehicle. 

Mr Gariy Hawkes, the Gard- 
ner Merchant managing direc- 
tor. said tbe buy-out was “an 
attempt to bring hack owner- 
ship and hopefully motivation” 
to the managers who have 
delivered 15 per cent growth 
for Forte in rerent years. 

Approval of the £402m deal 
came as Magnet, the DIY and 
kitchens group, provided 
another re min der that buy- 
outs are not always a gilded 
route to riches for manage- 
ment Bankers yesterday put 
Magnet's holding company into 
receivership and took control 
of the trading company's 
assets. 

The timing of a return to the 
stock market which could be 
as early as two years from 
now, wdl be dictated partly by 
the speed at which Gardner 
Merchant can increase operat- 
ing profit and reduce debt 

But it is equally dependent 


on the performance of Com- 
pass Group, the catering and 
hospitals group, which is one 
of Gardner’s main. UK competi- 
tors and which pulled out of 
talks to buy the company from 
Forte earlier this year. 

“The progress of Compass 
must be very important" said 
Mr Hawkes. “It will be the bell- 
wether share for Gardner Mer- 


chant and it will dictate what 
we can do when." 

Mr Hawkes believes that 
Gardner Merchant's markets 
still retain considerable growth 
potential In its core business 
of providing catering services 
to factories and offices, only 38 
per cent of that market is cur- 
rently covered by contracts. 

There are also the develop- 


ing markets providing catering 
to hospitals and local authori- 
ties as the UK government 

accelerates its programme of 
contracting out services. 

Gardner Merchant is also at 
a substantial advantage over 
some other companies that 
have led leveraged buy-outs in 
that Its businesses require very' 
little capital. 

Debt is unlikely to be much 
of a burden and not only 
because the interest rates on 
most of the £2G0m of senior 
debt has been hedged long 
term. 

The deal involves more 
equity than many MBO's and 
more than wtmid have been 
necessary had the proposed 
buy-out by Kohlberg Kravis 
Roberts earlier this year gone 
through. 

Mr Hawkes says that Gard- 
ner Merchant was. in any case, 
used to paying most of its 
profit and cash flow to Forte in 
dividends. “The interest charge 
is no greater than what was 
taken out of the business by 
Forte," Mr Hawkes says. Cash 
flow should also be adequate to 
repay debt over seven years. 

In its last financial year, 
Gardner raised operating prof- 
its by 16 per cent to £3Um 
from sales or £S64m. Almost 40 
per cent of these sales are 
derived from 15 countries out- 
side the UK. 


Wheway shares dive as McLeod talks end 


By Matthew Curtin 

SHARES in Wheway plunged 
6V*p to 6p yesterday after the 
struggling environmental engi- 
neering group announced that 
merger talks with McLeod Rus- 
sel Holdings, the paints pro- 
ducer and distributor, had col- 
lapsed. 

Both parties said they had 
been unable to agree on a suit- 
able price for a deal 

Wheway’s current market 


value is £3. 4m, compared with 
£17 ,5m before the announce- 
ment as shares rose earlier this 
month on hopes of a deal. 

Wheway, in need of refinanc- 
ing after its costly move out of 
heavy engineering, warned of a 
shar p deterioration in year-end 
results in November, and 
turned a £2J3m pre-tax profit 
into a £3 -51m loss in the 12 
months to October 3. 

Mr Hugh Ashton, chairman, 
said the group had secured 


credit lines - necessitating a 
Elm after-tax provision - from 
its bankers to cover its work- 
ing capital requirements until 
September. The group’s 1992 
results . would receive a quali- 
fied auditor’s report. 

The group's best prospects 
lay in merging with a larger 
finan cially robust company, 
and it had received a number 
of approaches from third par- 
ties since the breakdown in 
talks with McLeod. 


Wheway’s turnover feil to 
£79.8m (fiSJral. while operat- 
ing profit of £1.3Sm (£4.7Sm) 
was offset by interest charges 
of £l.68m (£l.98m). Exceptional 
items related to retrenchment 
and business closure costs 
amounted to £2-Um and El.lm 
respectively. 

Losses per share were 2£7p 
(2.08p earnings) and no final 
dividend is being paid - the 
interim was lp and a 2p total 
was paid last year. 


NEWS DIGEST 


Kelsey falls 
£307,000 
into red 

KELSEY INDUSTRIES finished 
the year ended September 30 
1992 with a loss - the first one 
in its history - and is halving 
its dividend to 13p. 

Mr Brian Arbib, chairman, 
said in the worst trading condi- 
tions - with the exception of 
the far East - he could 
remember in 38 years, the 
group sustained a pre-tax loss 
of £307.000, compared with a 
profit of £L44m which took in 
exceptional gains of £350,000. 

Turnover foil from £43.4m to 
£41. 4m. Losses per share came 
to 16.2p (earnings 20p) and the 
final dividend is cut from ISp 
to 5p. The group’s activities 
cover roofing, soldering prod- 
ucts, audio/video products and 
engineering. 

Caledonia Inv sells 
De Morgan stake 

Caledonia Investments, in 
which the Cayzer family has a 
48 per rent stake, has sold its 
holding in De Morgan, to Mr 
Patrick Cooper, De Morgan 
chairman, for £258.000. 

The holding of n.5m ordi- 
nary shares carries 24J per 
cent of the voting rights. 

The bulk of the consider- 
ation has been satisfied by a 
£208,000 interest-free loan to 


Mr Cooper. The remaining 
£50,000 is satisfied by the 
granting to Caledonia of the 
right to share in any profits on 
the sale of the shares within 
the next five years. 

Caledonia's shares yesterday 
added 13p to 450p. 

-Kembrey cuts fosses 
back to £1 14,000 

Kembrey, maker of electrical 
connectors and accessories, 
has cut its loss in the six 
months ended October 3 1992 
to £114,000 after exceptional 
charges. That is set against the 
deficit of £517,000 in the second 
half of last year, after a 
£170,000 profit in the first 

“We expect the full year's 
figures to show a significant 
reduction in the losses of the 
previous year”, said Mr David 
Burnet chairman. 

He said the improvement 
over the second half arose 
mainly from reductions in 
interest to £382,000 (£439,000), 
losses from discontinued busi- 
nesses at £152,000 (£365,000), 
and exceptional charges to 
£121,000 (£168,000). ' 

Trading warning 
bits Instem shares 

Instem's share price foil by 19p 
to 81p yesterday after the 
USM-quoted company said the 
trading position of its electron- 
ics arm had worsened and as a 
result group, pre-tax profit for 
the year might be significantly 
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traditional options 


r First D salings Dec. 2? 

I Last Dealings . Jan. a 

• Last Declarations ' March 25 

• For settlement April s 

3-month cai! rats Indications are 
shown on page 9 * ... 
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Queens Most Hses. 
Shsodwfck and Tfefcook. 
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lower than last time’s £L01m. 

The braid said receivers had 
recently been appointed to two 
of the division’s customers. 
The precise impact upon the 
company would depend on the 
outcome of the receiverships. 

However, it was likely that 
an exceptional charge would be 
Incurred, which could hit prof- 
its for th e year to January t. It 
intended to maintain the final 
dividend at last year's 3p. 

Wates sells Milk St 
interests for £9m 

Wates City of London Proper- 
ties has sold its freehold and 
long leasehold interest in 1-6 
Milk Street, EC2, to Prudential 
Nominees. The .consideration 
was £9-35m cash. 


bought the specialist engineer- 
ing business and trade names 
of VUliers. 

Meanwhile, results for the 
year ended July 31 1992 showed 
a pre-tax loss of £166,000, after 
crediting exceptional of 
£169,000, compared with a 
profit of £60,000 after gains of 
£164,000. 

Oil and gas turnover came to 
£891,000 (£ 1.46m) and engineer- 
ing sales to £499,000 (nil). Oper- 
ating profit fell to £97,000 
(£304,000) while interest 
charges were at £225,000 
(£195,000) and administration 
expenses at £249,000 (£261,000). 

Lasses per share were 0-32p 
(earnings 0.47p). 

Radiant Metal in 
profit at halftime 


Guardian . maintains 
recovery trend 

The USM-quoted Guardian 
Group, formerly Associated 
Energy Services, has continued 
its recovery with a pre-tax 
profit of £47,000 in the three 
months to September 30. 

First quarter turnover was 
£817,000 and earnings came to 
0^16p. The company intends to 
declare a dividend at the earli- 
est commercially prudent time.' 

Hickson pays £55m 
to bny ICI business 


After many years of losses. 
Radiant Metal Finishing has. 
returned to a small profit. 

For the hhlf year ended 
August 31 1992 it turned in a 
pre-tax profit of £1,263 on turn- 
over of £513,000. That com- 
pared with a deficit of £40.626 
on sales of £595,000 last time, 
and by that year-end the losses 
had reached £95,000. 

' A decision on a dividend pay- 
ment will be deferred until the 
fuD year results are available. 

The principal activity of the 
group is electroplating and 
metal finishing in common and 
precious metals. 


Hickson International, the spe- Receivers in Sit 

ciality chemical company, is Merivale Moore 
paying £5-5m to purchase from 

Imperial Chemical Industries ■ Receivers have been appointed 
the Anionic Surfactants busi- to Merivale Moore, the prop- 
ness with the manufacturing 
facility at Renory. Belgium. 


Electrocomponents 

divested of Misco 

■ ' ■ 

Electrocomponents, the distrib- 
utor of electronic, electrical' 
and mechanical components, 
has completed - the divestment 
of its loss-making Misco per- ' 
sonal computers subsidiaries. 

The remaining Misco 
operations have been sold to 
companies under the Global 
Computer supplies umbrella 
for a net consideration of.£i0m_ 

Eiectrocdmponents said that 
after taking into account pro- 
ceeds from this latest sale and 
the sale earlier this year of 
Misco Sweden,, minus the cost 
of . closing . Misco France and 
losses incurred by the Misco 
businesses, since" March 31, ah 
additional charge of film was 
expected -to he made at the 
year end. 


erty group, which is in breach 
of .its banking covenants. Tbe 
receivers are KPMG Peat Mar- 
wick and Cork Gully. 



Marine Midland 
Bank 

_vs. $125,000,000 

Floating Rate Subc*rdinarcd 
Capital Notes due 19Sfe - . 

For- die three ncnihs 23rd Etec- 
ember, 1902 ro 23td Match, 1993 
the Notes will carry yn Tfitcnsr 
rare of 5Vj% per. annum wirh- 
* coupon! amount uF . U-Sl. 
$131.25 per U.S. SIO.OOO Noa- 
und $656.25 per U.S. 

$50,000 Nate. .The. relevant 
interest payment date will be 
March, '199).'- 

liAed un the.L.ebJu«i StocV'&dunKe 

D Company AiniM 

• g # 



Caspen to capitalise, 
on ; villiers name \ 

: r. V- 

Caspen Oil is to- 'change its 
name to Villiers Group -to 
'reflect the shift in balance of 
the, business toward* engineer- 
sn<L-to capitalise *on a 
well-known and;, respected 
^me^in. v the engineering 

The compa^y moTTedxfr^ 
engineering; in?:t991^thi^hgfr 
the - acqitisltioa ■ of Machine 
Tool Services: nmi 




7 ; £180,000,000: ; : 
Floating Bate Nom' dae 19 

In aoooidanoe. wi ih the provisic 
dw Notes;- 1 notice s hereby j 
UW tbe Rate of Interest .foi 
nrst period endssva 3\stM»reh . 
btt beqt fixed per an 

ThetabsiestaccnunEforthfepi 
will be EUD6V20 Der £50JXW 
dn ‘ 

entado^ 7 

Xiahkmik: ' ‘ 
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FT FIXED INTEREST INDICES 

GILT EDGED ACTIVITY 

Yw 

Dec 23 Dec 22 Dec 21 Dec IB Dec 17 ago High 9 Low* 

Mitfred 5-Qf 

kiifrtir hv iqo 



tion. Mr John - Major, prime- 
minister, lights first beacon 
of Beacon Europe to cele- 
brate completion of the sin- 
gle market. ' Publication of 
the New Year honours list 
FRIDAY: ' 

New Year's day. The, world's 
largest single "market, the 
European ‘Economic .Area, 
comes into being. Denmark 
takes the presidency of the 
European Community. New 
rTV companies and JTV "tele- 
text services begin trans- 
mission. 


7 Over 5 y ea rs [113 .... 
S All stocks {131 
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EgaKs section or cmp Base date Bast nfau 

Business Services 31/12/90 999.6! 

Electricity.: 31/12/90 999.6! 

Media :. 31/12/90 1228.61 

Engineering - Aerospace : 29/12/89 486.« 

Engineering-- General -29/12/89 48&.0C 

Water.....;. ..: 29/12/89 1968.4! 

Cungjunerales 31/12/86 1114.07 


999.65 

999.65 

1228.68 

486.00 

486.00 

1968.45 

1114.07 


Eurty section or grow Base date Base value 

Telephone Networks 30/11/34 517.92 

Electronics 30/12/83 1646.65 

Other Industrial Materials 31/12/80 287.41 

Health/Household Products 30/12/77 261 77 

Other Grams 31/12/74 63.75 

Industrial Gmuo 31/12/70 128.20 

Other Financial 31/12/70 128.06 


Equity section or group Base date 

Food Manufacturing 29/12/67 

Food Retailing 29/12/67 

Insurance Brokers 29/12/67 

All Other 10/4/62 

British Government 31/12/75 

Do. Index-linked 30/4/82 

Debs & Loans 31/12/77 


130 13/11 
3.49 30/10 

832 11/11 
938 11/11 
9.93 11/11 


Base valoe 
114.13 
114.13 
96.67 
100 00 
100.00 
100.00 
100.00 


Basis 100 Government Securities 1&MW26 Rued Interest 1ft28 


■ SE activity Imflcaa rabaiad 1974 


Cooglozierale* 31/12/86 1114.07 Other Financial 31/12/70 128.06 Drift & Loans 31/12/77 100.00 

The FT- Actuaries Ail Share Index b. Gradated hy the Flnanica) Tunes Limited in cenimVen with the imttafte of Actuaries. ®7he Financial Times Limited 1992. AJJ Rights moved. 
The FT-SE 100. FT-SE 250 and the FT-SE Actuaries 350 Indices, the FT-SE Actuaries Industry Baskets and the FT-Actuaries All-Share Index are members of the FT-5E Actuaries Share 
Indices series which are calculated In aocanbnu with a standard set of ground rales established by the The Financial Times Limited and London Stock Exchange in conjunction with the 
institute of Actuaries and the Faculty of Actuaries *FT-SE M and “Footsie 11 are joluL bade mats and service marks of the London Stock Exchange and The Financial Times Limited. 
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This notice is issued in compliance with the r equ i rements of the London 
Stock Exchange. It does not co n st i t u te an offer or invitation to the 
pixblic 16 subscribe for or purchase any securities. 

Application has been made to die London Stock Exchange JbraB of the 
new zero ffividettd preference shares arising from and issued pursuant to 
the extension of life and capital restructuring to be admitted to the 
Official Let It is expected that dealings w01 commence in the new zero 
dividend preference shares. on. 24th December 1992, 


YEOMAN 

INVESTMENT TRUST PLC 

{Registered in England No. 107666) 


Authorised 

£ 

199345 

3,077,595 

73,862 


SHARE CAPITAL 


Zero dividend preference shares 
of lp each 

Income duxes of 1256 p each 
Capital shares of lp each 


Issued and 
felly paid 
£ 

199345 

3,077,595 
73,862 ~ 


Details are included in the Companies Rcfae Service available from 
Excel Financial Limited. Copies of the circular incorporating listing, 
particulars issued in connection . with the capital restructuring, 
opportunity ro convert,, cash offers and placing may be obtained during 
normal business hours up to and including 30th December, 1992 from 
die Company Announcements Office, The London Stock Exchange, 
Cape! Court Entrance, off Bartholomew Lane, London EC2 and 
during normal business horns on any weekday up to and including 
12 th January, 1993 from:- 

Grexg Middleton 8 c Co. Limited 
66 'Wilson Street, London EC2A 2BL 

■ Yeoman I n ve s t m ent Tran PLC 
tl Devon shir e Square, London EC2M 4YR 

24th December, 1992 





KorAm Bank 


NEGOTIABLE FLOATING RATE 
U.S. DOLLAR 

CERTIFICATES OF DEPOSIT 
MATURING JUNE 93/94 

Holders of Certificates of Deposit of the above issue 
are hereby notified that For the next interest period 
from December 29, 1992 to June 29. 1993 the 
following information is relevant. 

1. Applicable 

interest rate : 4.0625% per annum 


2. Interest payable 
on next interest 
payment date 

3. Next interest 
payment date 

Agent 

BA Asia Limited 


: 4.0625% per annum 

: US$10.269. 10 per 
US$500,000.00 nominal 

-.June 29, 1993 


December 24, 1992 


r £1 50000000 GUABANTEH) FLOATING HATE NOTES DUEDKEM8811997 

Citicorp Finance PLC 

Uncojvitionofly Guaranteed by 

cmcoRPO 

Notice b hereby given ihot the Rale of interest has been fixed at 
7.4125% and that the interest payable on the relevant Interest 
Payment Date, March 23, 1993, against Coupon No. 29m respect of 
£1 0,000 nominal of the Notes will be £1 82.77. 

i December 24, 1992, London a ii/a 

By: Citibank, MA. (issuer Services), Agent Bank Uf f laWiKO, 


Notice lo holders of Warrants of 

Yamazen Corporation 

U.S. $100,000,000 

4% per cent. Guaranteed Notes 1993 with Warrants 

Pursuant to Causes 3 and 4 of the Instrument dated 27th April, 1989, 
the following notice is hereby given. 

Pursuant to resolutions adopted at the meetings of the Board of 
Directors of Yamazen Corporation (the ‘•Company") held on 19th 
and 25th November and 3rd December, 1992, Convertible Bonds, 
particulars of whrob are given in Paragraph J below, were issued. 
Consequently the Subscription Price or the captioned Warrants was 
adjusted, as specifically described in Paragraph 2 below. 

.1, Yen 10,000,000,000 3 per cent. Convertible Bonds of 1992/2000 
were issued on Ilth December, 1992 with a Subscription Price of 
Yen 551 per Shore being less than the currenr market price of Yen 
566.40 per Share as at 4th December, 1992. 

2. The Subscription Price has been adjusted as follows: 

Before adjustment: Yen 1,211.00 

After adjustment: Yen 1 ,205.90 

The new Subscription Price became effective on 12th December, 1992. 

Yamazen Corporation 
3-16, Itachibori 2 -c bo me, 
Ntshi-ku, Osaka, Japan 

By: The Daiwa Bank, Limited 
as Principal Paying Agent 

24th December, 1992 


NOTICE TO THE WARRAJYTi fOLDERS OF 

NIPPON COMSYS CORPORATION 

Bearer Warrants to subscribe for shares of common 
stock of die Company Issued in conjunction with 

U.S. 0100,000,000 

4% percent. Guaranteed Notes due 1995 

‘"Adjustment of Subscription Price" 

Notice is hereby given pursuant to Condition 7 of the Terms and 
Conditions of the captioned Warrants that as a result of the Issuance of 
U-S- 860.000.000 2% per cent. Guaranteed Notes due 17th December. 
1996 with warrants by die Company on 17th December, 1992 with the 
initial exercise price per share of Yen 560 fixed on 8th December, 1992, 
being less than the applicable current market price per share ofYcn 576.5. 
the Company has adjusted the Subscription Price of the captioned 
Warrants as follows: 

a) Subscription Price before adjustment: Yen 1.343 

b) Subscription Price offer adjustment: Yen 1,336.9 

c) Effective do re of the adjustment: 18th December, 1993 

(Japan time) 

NIPPON COMSYS CORPORATION 
23-14, Takimawn 3-cbomo, 
Minato-ku. Tokyo 108, Japan 

By: The Mitsubishi Bank, Limited 
24th December. 1992 as Principal Paying Agent 


? Currency Fax - FREE 2 week trial 

crik Anne- Whitby 
Tel: 077-734 7174 
Fcx: 071-42-9 4946 
c F.r.\3RA r/en-er 


x xox Chert Analysis Ltd 
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MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 
Indices, Futures and Interest Rates every 2 minutes, 24 hours a day. 
Can 071-895 9400 now for your free trial. 


FUTURES PAGER 


Birmingham 
Midshires 


Building Society 


£150,000,000 


Floating Rate Notes 
Due 1998 


Interest Rate: 
7-4375% per annum 

♦ 

Interest Period: 

23rd December, 1992 to 
23rd March, 1993 

♦ 

Interest Amount per 
£5,000 Note due 
23rd March, 1993: £91.70 

♦ 

Interest A mourn per 
£50,000 Note due 
2 3rd Match, 1993: £916.95 

♦ 

Agent Bonk 

Baring Brothers & Co., Limircrl 


SRF Mortgage 
Notes 1 PLC 

5150,000,000 Class A 
£11,500,000 Class B 
Mortgage backed floating 
rate notes 
due March 2021 

For the interest period 22 
December 1992 to 22 March 1993 
the Class A notes will bear 
interest at 7.5125% per annum. 
Interest amount payable on 22 
March 1993 will amount to 
Sl.^240 per 5100,000 note The 
Class B notes will bear interest at 
8.2125% per annum. Interest 
payable on 22 March 1993 will 
amount to 5232,875.00 per 
511,500,000 principal amount 
outstanding. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


iiiiiiiiiiiiiiiiiiiiiiMHfiiiifiiiiiiiiiiiiifiifiiiiiiiRiiiiim 

This advertisement is issued in compliance with the requirements cf the London Stack Exchange. It does not 
constitute an imitation to the public in subscribe for or purchase any securities. Application has been made to the 
London .S lock Exchange for admission to the Official List of alt the Ordinary shares of Mauritius Fund Ltd . // is 
expected that listing will became effective and that dealings in the Ordinary shares will commence on 

15th Januarv , 1993. 


Mauritius Fund Ltd. 

flm arporjtcd in Mauritius under rhe Companies Act /No-5'7 of 1934) - Registered No. 10403) 

Placing of up to 

2,650,000 Ordinary shares of US$0.10 each 

at US$10 per share 
Sponsored by 

S.G. Warburg Securities 

Lead Managed by 

S.G. Warburg Securities International Finance Corporation 

Co-distributor 

H.G. Asia Securities Ltd. 

Arranged by 

Crown Agents for Oversea Governments and Administrations 


Aurhorised 

US$350,000 

MR25,000 


Share Capital 


in Ordinary sham of US$0.10 each 
in Preference shores of MRIOO each 


Issued, now being issued 
and ro be issued (fully paid) 
U5S265,000 
MR25,OQO 


Mauritius Fund Ltd. (rhe"Fund*) will be the first London closed-end investment company to specialise in 
| Mauritius and will be the only practical route for direct portfolio investment in Mauritius. Application 
will be made for the Fund to be listed in Mauritius. The Fund will invest in both quoted and unquoted 
securities. The objective of the Fund will be to achieve long term capital appreciation. Listing particulars 
of rhe Fund can be obtained from the Companies Fiche Service available from Excel Financial, 3745 Paul 
Street, London EC2A 4PB from 3.00 pm on 24th December, 1992. Copies of such particulars will be 
available during normal business hours on any weekday, Saturdays and Bank Holidays excepted, up to | 

and including 7rh January, 1993 konu- 

S.G.Warburg Securities, 

1 Finsburv Avenue, 

London EC2M 2PA. 

Copies of the listing particulars arc also available from the Company Announcements Office, the London 
Srock Exchange, London Stock Exchange Tower, Old Broad Street, London EC2N 1HP, up to and 

including 7th January, 1993. 

24th December, 1992 
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SANWA AUSTRALIA 
LEASING LIMITED 

SANWA AUSTRALIA 
FINANCE LIMITED 

ASlOO, 000,000 
Guaranteed Floating Rate 
Notes Due 1993 
In accordance witjj the conditions 
of the notes, notice is hereby grvm 
that for the three-month period 
22nd December 1992 to 22od 
March 1993 (90 days) the notes will 

carry an interest rate of 5.6017% 
P-3- Relevant interest payments 
will be as follows: 

Notes of ASlOO, 000 
A$1,38U24 per coupes. 

THE SANWA BANK LIMITED 
Agent Bank 


Republic of Venezuela 

US. $168,000,000 

Floating Rate Notes due 1994 

U5. $167,000^00 

Floating Rata Notes due 1998 

US. $167,000,000 

Floating Rate Notes due 2003 

fcrthsiwema period trail DttanbarH, 
1992 to June 24. 1993 tod nd. has 

been MannlMd n4jBlS%. The toteest 

amounts payable on June 24, 1993 wfl 
be US. S243J0 per U.S. 510,000 in 
mgtaterad tami and U A 5600425 pv 
U-S- UA $2,432,99 per US. 

SS’SSS U -®- par US. 
5250,000 in bearar Iwm. 

^ThiawHashteasBiBklJl _ 
totes, Aged Bad ft 

December 24, 1982 c»5se 
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INTERNATIONAL COMPANIES AND CAPITAL 


Commerzbank in DM 125m issue 


By Christopher Parke s 
in Frankfurt 

COMMERZBANK'S delayed 
capital-raising programme is to 
start next month with the 
issue of DM 125m (S78.6m> or 
new shares. 

The issue, although smaller 
than expected, will bolster the 
bank's capital base, giving it 
more room for expansion 
within capital adequacy con- 
straints. The bank yesterday 
declined to comment on the 
issue price. 

Tne move follows the issue 
of DM500m of profit-sharing 
certificates last month, which 


counts as Tier Two capital. 
Under European legislation. 
Tier One equity capital should 
be maintained at a minimum 
or 4 per cent of total assets. 

The distribution or the new 
shares, which will carry full 
dividend rights from January 
1. will allow Commerzbank, the 
smallest of Germany's top 
three banks, to expand. 

Although domestic economic 
conditions are difficult, the 
bank will be better placed to 
benefit from any recovery in 
the US, where it enjoys an 
Al-*- rating. 

Commerzbank is expected to 
issue more shares during next 


year, although the timing and 
the size of of programme will 
depend on economic conditions 
and how well this Initial 
tranche is received. 

The board, which was given 
shareholder approval earlier 
this year to issue 8m new 
shares up to the end of 1997, 
postponed an action planned 
for September which was 
designed to raise up to 
DM600m, assuming a price of 
DM200. The issue was withheld 
because of the weak state of 
the stock market. 

At that time Commerzbank's 
shares were trading close to 
the year’s low at around 


DM220, compared with the 
year's high of DM273. They 
have recently steadied at above 
DM240. 

• A group of institutional 
shareholders, including Dresd- 
ner Bank and Allianz. Ger- 
many's biggest insurer, are to 
pool their stakes in Veba, the 
energy-based conglomerate. 

They plan to set up a new 
company which will hold 
around 10 per cent of Veba’s 
shares, at present widely dis- 
tributed among more than 
500.000 shareholders. 

Such holding companies are 
common in Germany because 
they offer tax advantages. 


Magnet holding company in receivership 


By Peggy Hollinger 
in London 

MAGNET, the UK fitted- 
kitchens retailer, was given a 
new lease of life yesterday as 
its main bank lendersput its 
heavily-indebted holding com- 
pany. Airedale Holdings, into 
administrative receivership. 

The move aLmosi certainly 
means that the subordinated 
creditors and shareholders 


involved in the controversial 
£700m i Si. 06b n) management 
buy-out in 1989 will have to 
write off their investments. 

GE Capital, a subsidiary of 
General Electric of the US. is 
the largest subordinated credi- 
tor. with £70m outstanding. It 
is seeking to upgrade its posi- 
tion through legal action. 

The eight senior lenders to 
Airedale Holdings, owed an 
estimated £450m. will also only 


retrieve a proportion of their 
outstanding loans. They 
include Bankers Trust, Stan- 
dard Chartered. Hill Samuel. 
Bank of Scotland. Creditan- 
stalt, Bank of America. Conti- 
nental Bank and the 
Long-Term Credit Bank. 

The banks announced that 
their vehicle, Magnet Group, 
had purchased Water Meadow 
Holdings, which controls the 
Magnet business, from receiv- 


ers for a sum believed to be in 
excess of £10m. 

Insiders said that about £25m 
of the senior debt had been 
swapped for equity in the new 
vehicle. 

The banks intend to float or 
sell Magnet Group within two 
to five years. The proceeds 
from flotation will be paid as a 
deferred consideration to Aire- 
dale's receiver, who will then 
pay off Airedale's creditors. 


Thirteen preselected for Greek telecoms bid 


By Kerin Hope in Athens 

THIRTEEN international 
telecommunications companies 
have been preselected to bid 
for a 35 per cent equity stake 
in OTE, the Greek state tele- 
communications monopoly, in 
what is expected to be Greece's 
largest privatisation deal. 

The list includes AT&T. 


Ameriteeh and Southwestern 
Bell of the l : S. NTT of Japan. 
Korea Telecom. PTT Nether- 
lands. France Telecom. Stet of 
Italy and Telefonica of Spain. 

The Greek government is 
looking for an experienced 
international operator to lead a 
consortium that would also 
take over management of OTE 
and carry out substantial mod- 


ernisation of the country's tele- 
phone network. 

A new* operator would be 
expected to invest up to $10bn 
in updating the fixed wire sys- 
tem. which is already close to 
capacity with a waiting-list for 
almost 900,000 new lines. 

A short-list of bidders will be 
drawn up early next year, with 
the sale due to be completed by 


the summer. The government 
hopes to raise about Dr210bn 
(Slbn) from the sale of the stra- 
tegic 35 per cent stake. 

Another 14 per cent of the 
company's equity will be 
floated on the Atheus Stock 
Exchange immediately after 
the sale, with shares being 
offered first to OTE employees 
and their families. 


Shake-up 
in French 
regional 
banking 

By Alice Rawsthom In Paris 

CREDIT MutueL. the group of 
regional French banks, is 
restructuring some of its pro- 
vincial banking networks in 
response to the competitive 
state of French financial ser- 
vices and the changes within 
the European banking system. 

Three networks under the 
Credit Mntuel umbrella - 
those for northern France, the 
Champagne- Ardois region east 
of Paris and Artois-Picardie 
north of the capital - are 
merging to create Credit 
Mntuel du Nord-Est 

The new network will be the 
third-largest in the Credit 
Mntuel group, after those cov- 
ering central and eastern 
France and Britanny. Credit 
Mntuel dn Nord-Est wifi man- 
age savings funds worth 
FFr4 Ibn (S7.59bn) and 
FFrlGbn of credit 

France's banks have had a 
tough time in the past year. 
High real interest rates have 
depressed demand for credit 
from both consumers and the 
corporate sector, intensifying 
competition. The banks have 
also suffered from the eco- 
nomic slowdown, which has 
affected the value of their 
industrial investments and 
property portfolios. 

These problems have intensi- 
fied the pressure on smaller, 
regional players, such as those 
within the Credit Mntuel 
group. The regional banks 
have also been anxious to 
ensure they will meet the new 
standards to be imposed on 
European Community banks. 


Thomson sells white 


arm 


By Alice Rawsthom in Paris 

THOMSON, France's state- 
controlled electronics group, is 
selling Thomson Electromena- 
ger (TEM). its profitable white- 
goods subsidiary, to a consor- 
tium led by Elettrofinanziaria 
(Elfi), the Italian electronics 
concern, for an unspecified 
sum. 

The sale, which will turn Elfi 
into Europe’s fourth- largest 
white goods group, was trig- 
gered by the loss-making 
Thomson's need to reduce Its 
FFrlObn (Sl-85bn) debt. 

The combination of TEM and 
Elfi will also help them to 
achieve the necessary size to 
compete against the huge 
groups, notably Philips- 
Whirlpool and Bosch-Sieraens 
of Germany, that dominate the 
white goods market. 

The Italian group is to 
acquire 66 per cent of TEM 


with its consortium partner. 
Credit National, the French 
hank , taking 34 per cent 

TEM, which includes the 
Vedette and Thomson brands 
as well as the recently-ac- 
quired De Dietrich, Is an estab- 
lished force in European white- 
goods. It employs 7,000 people 
and was profitable - it does 
not disclose the actual level - 
on sales of FFrfbn last year. 

However, Thomson has been 
concerned about TEM’s 
long-term prospects in the 
intensely aggressive white- 
goods sector and its ability to 
match the vast marketing and 
research resources of its larger 
counterparts. 

There has been long-running 
speculation it might be forced 
to sell TEM. 

Mr Henri Lagarde, TEM’s 
chairman, who was said to 
have opposed any earlier 
suggestions of a sale, led the 


negotiations with Elfi. 

Elfi has some French 
interests in boilers and 
refrigeration. It said yesterday 
that Ocean, its white-goods 
business (which last year 
provided FFrflbn of its FFVTbn 
turnover) was completely 
complementary to TEM. 

Elfi estimated that Ocean 
and TEM would command 10 
per cent of the European white 
goods market. 

• Ciments Franc a is, the 
French cement group, and 
Paribas, the French bank, have 
been forced to raise their offer 
for Guintoli, the building 
company embroiled in tbe 
Ciments scandal, from FFr890 
to FFr956 a share at the 
request of the Paris stock 
market authorities. This raises 
the value of the offer for the 
67.1 per cent they do not 
already own from FFr3 L3ra to 
FFr336m- 


Dassault and Aerospatiale to link 
under French government scheme 


By Alice Rawsthom 

DASSAULT, the French 
aircraft manufacturer, is to 
join forces with Aerospatiale, 
the aerospace concern, in a 
French government plan to 
bolster the two groups in the 
increasingly competitive aero- 
space industry. 

The government yesterday 
ann ounced plans to revive 
Sogepa, the dormant state- 
owned company which still 
owns shares in both Dassault 
and Aerospatiale, by ceding 


part of its holding in tbe two 
groups. The deal is an initia- 
tive by Mr Pierre Joxe, defence 
minister 

Under the terms of the deal, 
Sogepa. which already owns 20 
per cent of Dassault, will 
receive another 16 per cent, 
leaving the government with 
10 per cent. The state also 
plans to transfer part of its 72 
per cent stake in Aerospatiale 
to increase Sogepa’s 7 per cent 
holding. 

Sogepa will then form a 
supervisory committee com- 


posed of representatives of 
Dassault and Aerospatiale to 
identify opportunities for 
co-operation. The two groups 
already collaborate in compos- 
ite materials and the Hermes 
space programme. Mr Louis 
Gallo is, chairman of Aerospa- 
tiale. will be Sogepa’s chair- 
man and will join Dassault's 
administrative board. Mr Serge 
D assau lt, his opposite number 
at Dassault, will become dep- 
uty chairman of Sogepa and a 
member of Aerospatiale's 
administrative board. 


Arnotts given boost in Finmeccanica details 
fight for improved offer terms of incorporation 


By Kevin Brown In Sydney 

ARNOTTS, the Australian 
biscuit company facing a hos- 
tile AS8.80-a-share bid from 
Campbell Soup of the US. yes- 
terday said its two biggest 
institutional shareholders had 
undertaken not to accept the 
offer. 

Mr Bill Purdy, chairman, 
told shareholders in a letter 
that the AMP Society and 
National Mutual Life, which 
hold a combined 10.S per cent 
of Arnotts. believed the bid 
was too low. 

The announcement will pro- 
vide a significant boost to 
Arnotts’ campaign to force 
Campbell to increase the offer, 
which the board has dismissed 
as "opportunistic". 

Mr Leigh Hall, AMP invest- 
ment manager, said the 


offer was "inadequate". 

Campbell, which owns 
almost 33 per cent of Arnotts, 
is seeking a further 17.2 per 
cent for majority control at a 
cost of AS206m iUS.$14_.3m). 
The offer values the company 
at ASl^bn. 

Most opposition to the bid 
has come from family share- 
holders. who jointly control 
about 20 per cent of the stock. 
Tbe rejection of the offer by 
two institutions is likely to 
stiffen resistance among 
uncommitted shareholders. 

Mr Purdy said only three of 
3.000 Arnotts shareholders con- 
tacted by the compan> had 
said they would accept the 
offer. He did not say how many 
shareholders had responded. 

Arnotts' shares closed 3 
cents lower at to AS9.17 nn the 
Australian Stock Exchange. 


By Haig Stmonian in Milan 

FINMECCANICA, the holding 
company controlling the aero- 
space and high technology 
interests of Italy's 1R1 state 
holding group, yesterday 
revealed terms of its planned 
incorporation of its Ansaido. 
Alenia and Eisag-Bailey subsid- 
iaries. 

Shareholders in Alenia will 
be offered three Finmeccanica 
ordinary shares for every five 
currently held. Those in Eisag- 
Bailey will receive nine Fin- 
meccanica ordinary shares for 
every' five now held. Trading in 
the shares of all three compa- 
nies has been suspended for 
the past two days pending the 
details. 

The project should allow sub- 
stantial savings by eliminating 
some management levels, as 


well as creating major tax ben- 
efits. Bankers claimed it could 
also improve transparency. 

The share swap also covers 
Ansaido, which is not quoted, 
but in which three Italian com- 
panies together own around 5 
per cent. The Ansaido share- 
holders will be offered three 
ordinary Finmeccanica shares 
for every five ordinary Ansaido 
shares now held. 

The transaction, which 
requires approval from share- 
holders' meetings in February, 
will take place via a Ll84bn 
($129m) capital increase by Fin- 
meccanica. 

Minority shareholders not 
accepting the swap will be 
offered a cash alternative. 

Should all minorities agree, 
[Ri's stake in Finmeccanica's 
ordinary shares will drop to 
86.6 per cent from 96.4 per cent. 


DAF shares soar 
as minister hints 
at state support 

SHARES in DAF, the 
Incmalting Dutch commercial 
vehicles maker in which Brit- 
ish Aerospace owns a 16 per 
cent stake, surged yesterday 
after a government minister 
indicated the company could 
count on state support if it 
needed extra financing, writes 
Ronald van de Krol in Amster- 
dam. 

“DAF may soon need per- 
haps several hundred milli ons 
of guilders, which 1 will seek 
to arrange, together with the 
hanks and the Belgian govern- 
ment,” Mr Koos Andriessen, 
the Dutch minister of eco- 
nomic affairs, said in an inter- 
view. 

DAF*s shares rose 10.6 per 
cent to FI &30 from Tuesday’s 
close of FI 7.50 before dropping 
bade to finlah at FI 8.10, a rise 
of 8 per cent on tbe day. 


WORLD COMMODITIES PRICES 


Strong rally in index-linked gilts 
enables Bank to sell tap stocks 


By Sara Webb In London 
and Patrick Harverson 
in New York 

UK government bonds dosed 
higher, with the index-linked 
sector continuing to show 
strong gains due to expecta- 
tions that real yields in the 
European bond markets will 
£alL 

The rally enabled , the Bank 
of England to sell some of its 
tap stocks. 

Three tap stocks were 
exhausted yesterday - the 
£250m tranche of 9 per cent 
conventional gilt due 2008 
(announced on December 11), 
file £150m tranche of 2 'A per 
cent index-linked stock due 
2009, and the £150m tranche of 
2‘A per cent index-linked gilt 
due. 2024. 

The 2 Vi per cent Index-linked 


stock due 2024 rose from 102.00 
to 1Q2H, while among conven- 
tional stocks, the 9% per cent 
gilt rose from 109^ to 109%. 

GOVERNMENT 
DS 

■ EUROPEAN government 
bond markets continued to 
.strengthen on the back of com- 
ments by Mr Helmut Schles- 
inger, the president of the 
Bundesbank. 

Mr Schlesinger was reported 
on Tuesday as saying that Ger- 
man long-term yields could 
drop below 6 per cent during 
the current cycle of falling 
rates. 

The comments fuelled hopes 
of lower interest rates across 
Europe. 

German government bonds 


ended slightly firmer, with the 
Liffe bund future contract trad- 
ing at 9IL53 by late afternoon, 
against 92.49 at the opening. 

News that the cost of living 
for former West Germany rose 
0.2 per cent in December from 
November, to give a year-on- 
year increase of 3.8 per cent 
had little impact on the mar- 
ket, dealers said, as the figure 
was in line with expectations. 

■ US Treasuries firmed slightly 
yesterday as trading wound 
down for the Christmas holi- 
days and participants prepared 
for the afternoon auction of 
five-year notes. 

By midday, the benc hmar k 
30-year government bond was 
up A at 103&, yielding 7.339 per 
cent, and the two-year note 
was up & at 100k to yield 4.575 
per cent 


WEEKLY PRICE Latest Change Yeai 

CHANGES prices on week ago 

Gold par Iroy oz. S3J2 85 -4 3 S3 5? 

Silver Per troy oz 243 75p -2 25 20 4 

Aluminium 99.7?« (cash) £1226 5 +-5 5 5152 

Copper Grade A (cash) £1466 5 **59 £1*7 

Lead(cash) £296 * 5 1329 

Nickel (cash) S5865 +1025 S793 

Zinc SHG (cash) S1053 .5 +9 5 SU7 

Tin (cashj S5795 122 5 S580 

Cocoa Futures (Mar) £694 22 0593 

Coffee Fulures (Jan) 51039 1 9 C599 

Sugar (LDP Raw) $205 0 -7 S-M7 

Barley Futures (Jan) £131 10 

Wheat Futures (Jan) £136 25 +15 Si 22 

Cotton Outlook A Index 54.45c ^0 25 34 U 

Wool (64s Super) 39&P -1 4 tip 

Oil (Brent Blend) 518 625 < + 0 1 S 26 ! 

Pci tonng unless otherwise listed nJnq>joi 9<3 r <»m*. 


Latest 

prices 

Change 
on week 

Year 

ago 

Hrcrh 

1992 

Low 

1992 

S332B5 

-4 3 

£353 90 

S 353 40 

$332 30 

243 75p 

-2 25 

204 iSp 

249 50p 

187 58p 

S1226 5 

+•55 

51520 0 

51339 0 

SiiOS 5 

C1466 5 


srijri 5 

£1466 50 

£l 125 0 

£296 

-5 

£329 0 

£363 5 

£278 50 

S5865 

+ 102 5 

S7932 5 

S3 195 0 

5*315 

S1058 5 

+ 9 5 

ST277 5 

S1457 5 

S10190 


122 5 

S5800 

$7115 0 

$5425 0 

£694 

-22 

£693 

£751 

£523 

$1039 

' 9 

i!599 

Si'W9 

$676 

$205 . 0 

-7 

5247 0 

5272 r, 

SI9J 

£131 10 


£119 40 

£133 10 

£ 106 90 

£136 25 

+ 1 5 

£122 75 

r 1 ?a 60 

£109 85 

54.45c 


34 K.w; 

€6 90c 

62 25c 

398p 

-1 

4 |4p 

430p 

364p 

518 625 < 

■*" 0 1 

S 26 35 

521 Xr 

Si 7 *X> 


COCOA London POX 


E /tonne 



Close 

Previous 

High/Low 

Dec 

664 

657 

666 

Mai 

6*4 

665 

695 667 

Moy 

710 

700 

711 702 

Jul 

725 

718 

726 717 

Sep 

741 

731 

741 732 

Dec 

764 

754 

764 756 

Mar 

785 

775 

785 776 

May 

SOT 

791 

800 792 

Jul 

S15 

8U6 

814 813 

Sep 

&30 

6 21 

827 822 


Turnover 5039 (513)) lot* ol 14 tonnes 
JCCG indicator prices (SDRs per tonne) Daily 
price lei Ooc 21 729 77 { 7 18.42) 10 dev Average 
for Cwc 22 72992 1 731 85l 


COFFEE - London FOX 


S/tonne 


London Markets 

SPOT MARKETS 

Crude Oil {per barrel FOB l (Jan j 


SUGAR London FOX 


iS per tonne 1 


C 1 1-1 S O' f 1 '■ «> * li n j H '«^h. I_ O Vir 

i :9 00 18 ■ I - ■ 



Close 

Previous 

Hfgh/Low 

Jan 

1039 

1058 

1050 1031 

Mgr 

1061 

1081 

1070 1052 

May 

1024 

1035 

1027 1015 

Jul 

1008 

1022 

1020 695 

Sep 

TOM 

1029 

1010 

Nov 

1013 

1037 

1034 1014 


Dubai 

Brem Blend (doled) 
Brent Blond iFebl 
WT.I {1 pm est) 


Sui 55-60 0u - 125 
$10 20-6 5011 12$ 

516 60*8 65 * 0 TO 

$19 85-9 95 + 025 


White 


( fiP5v 


‘ro*. ••'•is HiiJi LoVfc 


rill nover a ?28) (7096) lots ol S tonnes 
ICO indicator pnecs (US cents per pound] for 
Due 22 Comp daily 06 60 (66.431 15 day aver- 
age 63 9* 58 1 


OR products 

(NWE prompt delivery per ronne CIF 

Premium Gasoline $191-193 

Qaa On • $182-163 

Heavy Fuel Oil $73-75 

NapWia 5180-151 

Petrotoum Argus Estimates 

Other 

Cold (per i mi oz)* SJJ2 65 

Silver (per troy o?i+ 370 50c 

Platinum (per troy ozi S3S9 60 

Palladium (per iroy OZI S106 25 

Copper (US Producer) 10J Sr 

Lead (US Producer) 34 625c 

Tin (Kuala Lumpur msrletj 14 Sir 
Tin (New York) 207 5c 

Zinc I US Prime Wnsromi 62 0c 

Canto (live weighrr i f5 7 ip 

Sheep (live weightit^ 83 S9p 
Pigs (live wergMjt 85 16p 

London daily sugar uawi S20S* 
London daily sugar iwhitej 245w 
Tare and Lyle evpon price £?42 

Barley (English feed] Unq 

Maize (US No. 3 ye now) CiSSS 
Wheat (US Dark Northern) Unq 

Rubber (Jan)V 82 ?5p 

Rubber (Febj^P 6J.Q0p 

Rubber (KL RSS No I Jan) 228m 

Coconut oil (Philippines l v &*65y 
Palm Oil (Malaysian^ S390u 
Copra (Philippines)! 5290 0 

Soyabeans |US) £173.0 

Conon "A“ indec 54 45c 

Wooltops (643 Super I 398p 
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50 
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Mjr 13$7 M.i« IV; f.' 


CRUDE OIL IPE 
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POTATOES - London FOX 

Close Previous High/Low 

4pr MS 630 645637 

Vjy 715 rid 72.0 710 

hif'Kjvvr W j36i lois Ol 20 ion nog 


SOYAMEAL London FOX 

Ctose Previous High/Low 


U tonne 


n tonne 


165 OO 


1 54 CO 


Tu'n.i«nr Q (Dr loio of 20 tonnes 


FREIGHT 


r London FOX SiO/lnde* point 

ciu»e Previous HigtvLow 

TJ1S UTS 1315 1312 

1290 1280 1290 1286 

'279 T275 1279 1275 


T\jrnOk>." •_ t>M. 


- T 33' 

■ J JT* 
■O 58‘ 


GASOIL 

? 

PI 



i ri.»nm.- 


Lfl’asr 

Pii-.nV* 
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■w 
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I.V . =i 

1 ' ’■ .-1 

. ~ *} 
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1 
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1 " • V 

' 
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T . .1 1 *.1 
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1 ;. 
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■U 
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■ 

■v.l', ■. . , 

■ 



fur novel 77 |44) 


GRAINS 


FOX 


C/ tonne 


Wheal CiOvf Previous High/Low 


£ a tonne unless otherwise slated, p-pence/kg 
c-cents/ib. r-ringgii/tg. y-Jan/Fob u-Fob *- 
Aug.w-Dec/Jdn. z*Jan/Mar TMoai Commission 
average fats roc* prices/ change from a week 
ago ^London physical. §CIF Rotterdam + Bul- 
lion market close m-Maiaysian cents' 
fcg.^Sfwep prices are now lr v * weight prices 6 
Gas Oil Price tor 3M2/19&2 174.175 down 2 


WOOL 

Tfie '«• -.I'rrjJi , I3?l WrtdSk 

wi[n p.icos iijn*Jni»; ?lijn|lv fiMrer wv* mo 
AVb'" maruei ■njio.Hr- ai ^ .1 L,-| 

■liter a io» point m *io JWb of There 
wero n.TwOrfOr /)u«?«.' wl^drawalo by 

farmers Mhtr -j^n rc«,orvn 

f"Cd OJrliL-r iji.ij- i,> rhe ‘.dlM Ilwll The 

Chl'Mm. 1 % in |Ki i'--|iin.| M-jnnr. is 

■■■reeled to do i ou i «d »ijr irm | fJ de 
Prices arO iid u ?uLi'. i rl In i.ijnenL i 
inguvn-iir . -ir.j ^ ,. rh.- ii$ 

dtfll.V has tenCi ■! "5 *> i» i.,-' l_'* .,|, U il ihnns 
Clt Ov*tfP S*Til 4 LU.il'. 


Jan 136 25 135.40 T36.2S 135.90 

Mar M/40 136 65 137.40 137 00 

M .it 139 50 - 13950 130.00 

Ji.n 140 35 140 25 

Sej 10/ 00 - 107 00 

Barley Close Previous High/Low 

J-\i- t 31 10 130 80 131 10 131 05 

IJ3 30 13303 13330 13300 

Turnover Whvflt 161 (67), 04 Hey 437 ( 68 j 
Turnover tola ol 100 Twfteft. 


PIGS 


POX (Cosh Settlement) p/kg 



Close 

Previous 

High/Low 

Jan 

102 5 

102.8 

102.5 

6 pr 

103 0 

101 S 

103.0 

Jun 

100 S 

100 0 

101 5 T00.5 

Jul 

TOGO 

100 0 

100.0 


Tijmnvor 17 (5) lols of 3,250 kg 


LONDON METAL EXCHANGE 


Close Previous 


Aluminium, 99.7% party ($ per tonne) 

Cash 1226-7 1236-7 

3 months 1240^50 1259^60J 

Copper, Grade A (£ per tonne) 

Cash 1406-7 1464-6 

3 months 1490- T 1489-9.5 

Lead {£ per norm) 


(Prices supplied by Amalgamated Metal Trading) HEAHNG 


5B75-B5 


Cosh 28536.5 30D.5-T.5 

3 months 308-7 311-1.5 

Mcfcei (S per tonne) 

Cash 5860-70 5B7&45 

3 months 9930-5 5850-5 

7h ($ per tonne) 

Cash 5790-800 5790-5 

3 months S8SM0 5S00-5 

Zinc, Spedai Hlgi Grade (S per tonne) 

Cash 1058-9 105M0 

3 months 1077-9 1079-90 


Fbgfi/Low 


1254/1^16 


1492/1485 


29S.5/29&5 
311005 A 


8030/5096 


5790-5 

58069 


5900/5830 


105471054 

1078/1072 


AM Official Kerb dose Open intnreat 


Total dally turnover 44^68 loji 

1227-79 

1250-09 1249-9.5 182,111 tote 

Total daily turnover 36.239 lots 

146HL5 

1487^-fl.O 1491-2 Iggl fats 

Total dally turnover 3,801 Ion 

307-8 23.437 tote 

Total daily turnover i t.OQO lets 

5B2M 

S885-9 9920-5 40,796 lota • 

Total daify turnover 3 J0Z7 lota 

5785800 

58609 5B504Q 9388 tote 

Total daily turnover 12.744 kna 


OIL 42.000 US galls, cents/US galls 
itest Previous M gh/Low 


Chicago 


Jan 

Feb 

Mar 

Apr 

May 

Jun 

JtU 

Aug 


Latest 

58.45 

58.05 

584X1 

56.80 

55.60 

50.10 

55.10 
55.75 
56S5 
57 JB2 


56.83 

57.61 
57^9 
56.49 
5630 
54.92 
55.07 
55.57 
56.72 

57.62 


5830 

59.00 

584)5 

5696 

5680 

5540 

5640 

Kean 

5695 

0 


5745 

58.10 

5TJSS 

5665 

55.35 

SGlOO 

5610 

55.80 

5695 

0 


5795-800 

5860-5 


1054-15 

1073-40 


1076-7 


LUECtoMng C/S rates 

SPOT: f 5265 


3 months? 1.5122 


6 months: L5018 


72.053 lots 


0 month s: 14938 


COCO A 10 tonnss.’S/tonnes 


Mar 

May 

Jui 

Sep 

Dec 

Mar 

May 


SOYABEANS 6,000 bu m in: cenla/GOlb biiBhoi 

Close Previous Htgh/Low 

Jan 575/4 578/8 577/8 576*0 

Mar 580/6 562/0 583/4 5BQ/2 

May 586/2 588/4 509/4 56&V 

Jul 583/2 594/8 596/0 582/6 

Aug 595/0 596/6 597/4 596"D 

Sep 593/6 505/2 596m 583/8 

Nov 997/2 600/2 601/0 587/0 

Jan 605/4 608/0 808/0 805/4 

Mar 614/2 614/0 0 0 

SOYABE AN OIL gOiOOQ lbs; cental) 

Ciose Previous Wgh/Low 

Jan 20.87 20.73 20.95 20.89 

Mar 21.12 20 95 21J20 2052 

May 21.32 .21.13 2138 21.12 

jm 21.48 21^8 21.52 21.28 

Aug 21.49 21.30 21 5« 21 45 

®«P 21^2 21-32 21.60 2148 

Oct 21.51 2133 0 0 

Dec 21.90 21 48 21.60 21.50 

SOYABEAN MEAL 1 QQ tons; S/ton 

Close Previous Hlgti/Low 


Jan 

Mar 

May 

Jul 

Aug 

Sep 

Nov 

Jan 

Mer 


576/6 

582/0 

588/4 

594/6 

596/6 

595/2 

600/2 

008/0 

814/0 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

Gold (troy oz) 

$ price £ equivalent 


Close 332JO-333.00 

opening 332.40-332L80 
Morning tu 332.55 
Afternoon fix 333.00 
Day's Ngh 33300-33330 
Day's low 332.00-332.30 

Loco Ldn Mean Gold Lendl 


New York 

GOLD 100 troy oz.; S/trey ol ■ 

Close Previous High/Low 


1 Previous 

Hlgh/Low 

959 

974 

96& 

-999 

1010 

1024 

1037 

1047 

1071 

1078 

1100 

1106 

1118 

1130 

1147 

1150 

1165 

1168 

37,800tbs; cents/lbs 


991 

1014 

1040 

1071 

1104 

TT28 

1148 

1170 


Close Previous tfigh/low 


951 

977 

1002 

1028 

TOST 

1090 

1112 

1130 

1156 


216.744 

217.221 


(Vs ussy 


1 month 1.84 

2 months 1.85 

3 months 1 j64 

S9ver fee p/troy oz 


8 months 
12 mon th s 


332.9 

333.0 

333.4 

334 .5 

336.0 
337^5 
339.2 

341.0 

343.1 


332-2 

332.4 

33U 


335.4 
336JI 
336.8 

340.4 
34ZS 


333.3 

0 

334.0 

338J0 

3363 

3373 

0 

341J3 

0 


Spot 

3 months 
6 months 
T 2 months 


241.05 
245.25 
249.00 

256.05 


$ price 


Krugerrand 332^0-334.00 
Mapfe leaf 34296-345^0 

New Sovereign 79. 00-9 1.00 


US eta eqidv 

388.75 
372.70 

375.75 
383.65 


E eqwalent 
21M0-2T8JX) 

51.00-53.00 


PLATHBJil 50 troy Ol; S/troy oz. 

Close Previous Htgh/Low 


356.7 

357.4 

358.4 

355.4 
35SA 


368.1 

358.1 

357.1 
357.1 


301.0 

360.0 
3S9J0 
0 

0 


3 ft? p 
0 

3328 

333J5 

3369 

3373 

O . 

340.8 

0 


358.5 

357.0 

358.0 
O 

0 


78^5 

8250 


66L0S 

87J00 

88.25 

89l50 


81^5 

0530 

88.65 

87.65 
89.40 
aa75 

p? ? 5 


8040 
34.25 
6550 
87 J2S 
8550 
89.00 
0 . 


7526 
6230 
83 A0 
8506 
87.00 
90X10 
0 


Jan 

Mar 

May 

Jul 

Aug 

Sep 

Oct 

Dec 


188.4 
187.1 
187.3 
188.6 
188J1 
1923 
1920 

193.5 


189.2 

1B7^ 

187J 

189.0 

169.9 

190.6 
1925 

193.7 


Hlgh/Low 

189^ 

187.9 

187.7 
1859 

189.7 

190.8 
1920 
193.5 


SUGAR WORLD * 11 - 112,000 lbs; centa /iba 
Close Previous Hlgh/Low 


MAIZE 5000 bu min; cents/ SBIb bushel 
Close Previous Hlgh/Low 


SB-VER 500D troy oc cenls/troy oz. 


Alundnlua (99.7%) Calls 
Strike price S tome Jen Ac 


Dec 

dose 

3689 

Prsvioua 

3662 

Hlgh/Low 

36X0 

368.0 

Jan 

3689 

36ft3 

3715 

370.0 

Fob 

3704 

3699 

0 

0 

Mar 

371.3 

370.8 

37X0 

30ft 0 

May 

374.0 

37 03 

3759 

372.0 

Jul 

376.6 

376.1 

377.5 

375.0 

Sop 

379.4 

37$^ . 

0 

0 

Deo 

363-8' 

38X3 • 

385.0 

382.0 

Jan 

386.0 

3845 

380.0 . 

386.0 

Mar 


388.4 • 

3009 

3889 


Mar 519 8.19 522 

May 532 534 536 

Jul 543 544 548 

Oct 549 546 550 

Mar 55B 0L0O 556 

May 6.68 569 O 

COTTON 50.000; cante/Ea 

Close Previous Hlgh/Low 


515 

532 

8.43 

547 

558 

0 


Mar 219 70 
May 227/0 
Jul 232/4 

Sep 238/8 
Dec 241/6 
Mar 248/8 
May 253/2 


219/0 

228/2 

231/8 

235/8 

240/4 

247/4 

252/0 


220/0 

227/2 

23310 

237/0 

242/0 

248(8 

253/2 


56.08 

59.16 

8516 

59.26 

5546 

5527 

.5580 


57.78 


60-03 

50.25 

5575 


6505 


8545 

5545 

60.42 

59.50 

5565 

59.35 

0 


57.50 
58.05 
5990 
59 30 
5545 
59.35 
0 


HIGH 


(Grade A) 


2100 

2150 

2200 


950 

1000 

1050 


1800 

1650 

1900 


Cans Puts 

"i» 172. 3 5 

105 129 3 12 

57 91 ' 3 24 

Mar May Mar. May 

137 112 6 27 

96 81 15 46 . 

92 66 31 . 71 . 

Mar May Mir May 

46 51 11 26 

30 38 20. 38 

f9 34 50 56 

Feb Mar F efr - Mar 

”i ii 

21 41 16 . 30 

10 22 


Jan 

Feb 

Mar 

Apr 

May 

Jun 

JUI 

Aug 

Sep 


100.05 

100^9 

100.75 
101.16 
101.48 

101.75 
1QZJ30 
KBJ25 
T 02.45 
10285 


KU80 
W! AO 
10185 
10280 
10286 
10280 
103. OS 
TC3J2S 
10385 
103.60 


25J0QQ tee; cnis/ltoa 
ws Htgh/Low 

! 10066 1CGOO-. 

'10080 * I0ai5 

*0 0 

101.75 101.10 

0 . - 0 . 1 . 

102X10 . 101.85' 

. 10230 .10130 . 

102.75 .m3S ; 

a a . i ' 

- mia— ■" moo v 


18,000 lbs; oents/fbs " 
Close Previous Kigh/Low 


May 

M 


9385 
9685 
100.75. 
101.40 
100-25 
.101,05 . 
10186 
102.15 
102. f5 “! 


9280 

OOL45 

.0680. 

99-20 


94 JO 


90.15 

09.16 - 
10040 
99.75 ' 


101^0 

1028Q 

10200 

-10200 

10280 

0 

O' 


92.60 

97.00 
99.80 
101.40 
10185 

101.00 
10200 
0 

a 

0 


WHEAT-S.ooq bu min; eente/qoi b-bmhet 
aose Previous 

5 ii 5 » — 

May 342/0 337/0 342/4 

£L 3ta/0 317/4 - 

2I? 8 323,0 

oec 332/6 329/0 's^V4 * 

Mar 338/0 £4% 0 

LJVE CATTLE 4Q80Q lbs: cents/lha 

_ Close Pr evious Hlgh/Low 

^ ZF 50 7*5* 76^23 - 

^“0 2800 . TO100 

'f un 72.375 72350 72 475- 

™.700 70.^ 

d«s w 71,60 naoo . 

bdK n- 750 71 -780 71.650 

• 7&250 72275 >6^ 

tJYE HOGS 40.000 b; cents/tbs 


Close 

Mar 356/6 
May 342/0 
M 317/2 

Sep 322/2 
Dec 332/8 
Mar 336/0 


78850 
7ft 000 
72.375 
70.700 
71.150 
71.730 
76-250 


76823 
76 100 
72475 
70800. 
71300 
71.650 

>6.325 


cents/tbs 


pose Previous High/Low 


Feb 

Mar 

Apr 

M«y 

. Jun 

Jed 

Aug 


OR- (Light) 42JQ00 US pelfs jftgffel 

UteN Previous HlgtWUw . 

1983 . 1984 . 1985" _ ..1M4 

2082 1982 /. 

20.05 1988. • 26.07 • 20.00 

20.07 -2081 2088 . 20.04 1 

20W ■? 2D 04j 
2089 -...,2085 
2089 r-" 1 90106: 


Oer- 

Nov. 


2087 

2006 

2086 

2087 

2085 


1984 

1982 

1988. 

3081 

2081 

20.cn 

2081 

2081 

2901 

2080 


REtrreitS <Bue;9eptefnb6r ia 1991 

m -v ‘ • 


1 - 

■ J' ■_ ■ 


43.550 

42860 

46.775 

-48825 

46800 


43.100 

4&T75 

42800 

46.960 

46850 

46850 


414250 .41850 
42800, 4^400 


2007. 2088 

0 O -.i 




z- H ss ss 

ja w? « ™ 

Sc? SoS 44380 -'46-ioa 

r® <1-250 ^1-260 41 450 

g* 6 <a^op 42Aoa ■ ■ 

f^ Wl I jffl < H(||1 |H|m; Mrth 
Ch m Pw»ow „ Wflhft, 

5h ZTXB 

2 S 38:330 -38.080 

- 30800 

. AO0-. 37^0 Mm * . 


20.89 

2082 

21.12 

2188 

27.45 

21.48 

0 

2180 


188.1 

166.7 

168.8 
188-1 
189.1 
190.0 
1913 
1923 


ZlB/6 
22M 
931/8 
23 510 
240/4 
247/4 
2S2/0 


354/0 
337/4 
313/4 
321/D 
330/4 
0 - 


76875 

75800 

72850 

70.575 

71.150 

71.750 

76875 


42.700 

43.475 

42.150 


48.300 
45: tOO 
4T4S0 
42800 


37:775 

37.825 

39.025 

39.600 

37^50 


3*200 37SSB ~ 
3 0350 - 38.050 
-39850 . .39850.' - 
'4D06CT 

.9&3D5 '' : 27850 


.37800 

37.750 

30.000 

,3*300- 

37800 
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“Nikkei”- the vital medium 
successfully printing in London 

%j •• jl ■ • • • c y 


The Nihon Keizai Shimbun, the u Nikkei n p is 
Japan's leading business and financial 
newspaper, published twice daily, with a 
circulation of three million. It is the main 
provider of vital information to the 
Japanese market. The “Nikkei* provides 
Japan's top decision makers with a global 
overview of key business and financial 
issues backed by incisive comments and 
in-depth analysis. 

The "Nikkei" is a vital medium, with a 
powerful voice, so vital that its demand is 
growing constantly. In order to 
accommodate this demand Nihon Keizai 
Shimbun, Inc., started to publish the 
"Nikkei", overseas; in the USA and Europe 
in 1 987, followed by Asia in 1 990. In these 
three key areas the newspaper is printed 



in Japanese, via satellite from Tokyo. This 
allows the Japanese business executives 
overseas the advantage of reading the 
newspaper simultaneously with their 
counterparts in Japan. 

Nihon Keizai Shimbun, Inc. was proud to 
commence the daily printing of the 
"Nikkei" in March of this year in London. 

The "Nikkei" is vital and indispensable for 
any business opportunities in the 
Japanese market. The impact of the 
"Nikkei" is now greater than ever with its 
improved global printing operations 
enabling the newspaper to reach top 
Japanese business executives all over the 
world, every day. 


NIKKEI 

Nihon Keizai Shimbunjne. 

The name in Publishing, and Computerized Electronic Information 

1-9-5 Otemachi, Chiyoda-ku, Tokyo 100-66, Japan Tel: (03) 3270-0251 Fax: (03) 5255-2663 Telex: J22308 NIKKEI 

Nihon Keizai Shimbun Europe Ltd. 

London Office: Bush House, Aldwych, London WC2B 4PJ, U.K. Tel: (071) 379-4994 Fax: (071) 379-0378 
F rankf urt Office: Kettenhofweg 22, 6000 Frankfurt/Ml, Germany Tel: (069) 720214 Fax: (069) 721209 
Paris Office: 32, avenue de i'Opera, 75002 Paris, France Tel: (1) 40 07 03 96 Fax: (1) 40 07 03 79 

Nihon Keizai Shimbun America, Inc. 

New York Office: 1325 Avenue of the Americas, Suite 2500, New York, NY 10019 USA Tel: (212) 261-6200 Fax: (212) 261-6208 
Los Angeles Office: 725 South Figueroa Street, Suite 1515, Los Angeles, CA 90017 USA Tel: (213) 955-7470 Fax: (213) 955-7479 

Nihon Keizai Shimbun Singapore Pte Ltd. 

331 North Bridge Road, #13-02/03, Odeon Towers, Singapore 0718 Tel: 3364122 Fax: 3364016 
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LONDON STOCK EXCHANGE 




Profits taken in a less active session 


By Terry By (and, 

UK Stock Market Editor 

THE UK stock market paused 
Tor breath yesterday after five 
consecutive sessions of rising 
share prices. Trading volume 
felt back and profits were 
taken both in the blue chip 
leaders and in the second line 
stocks. But stock index futures 
remained at a high premium 
over the cash market and both 
the FT-SE 100 and the FT-SE 
Mid 250 Indices staged success- 
ful rallies from the day's lows. 

There were signs that, with 
few fund managers interested 


in selling shares against the 
highly bullish trend of the 
market, stock is becoming hard 
to find. Marketmakers wanted 
to see shares lower but futures 
traders seeking to arbitrage 
could not find blue chip shares. 

In early trading, equity 
prices were destabilised by a 
temporary failure in the Stock 
Exchange Topic information 
and price-quoting electronic 
system. But after dipping to 
the 2,818 area, the FT-SE Index 
rallied to close at 2,827.4 for a 
net fall of 14.6. The FT-SE Mid 
250. nearly seven points off at 
midsession, cut its loss to 2.8 


Account Deattng States 


THl Dealing*: 

How dO Doc U 


Jon 4 


Option necfirHona: 

Dec 10 Doc 30 


Jan M 


Lett PeaHnqc 

Dec 11 


Dec 31 


Jan 15 


Account Day; 

Oec 21 


Jen 11 


Jen 25 


"New time deaAiga m*y t wkm place Iran 
UOin two barium day* earner. 


for a final reading of 2,842.6. 

Firmness in the US dollar 
helped oil shares and some 
other Wall Street-influenced 
stocks towards the close. How- 
ever. the Footsie was held 
back by selling pressure on 


a handful of leading shares. 

Seaq-reported volume con- 
tracted to 552.7m shares from 
the 815.1m seen on Tuesday, 
when retail, or customer, busi- 
ness stayed high and was 
worth £i.46bn. Retail business 
has exceeded £lbn daily since 
mid-September when sterling's 
departure from the ERA! trig- 
gered a rise in the Footsie now 
extended to around 20 per cent. 
• Turnover in stock index 
futures virtually halved from 
the previous day, but the 
March FT-SE Index contract 
remained around 44 points pre- 
mium to the cash market - 


fair value, allowing for divi- 
dend and financing flows, 
stands at about 19 points. 

Business in traded, options 
also fell sharply, returning a 
total of only 13,772 contracts, 
against 42,002 previously. The 
FT-SE option contract saw 
barely more than 5,000 con- 
tracts dealt, compared with 
10,825 on Tuesday. 

Among individual contracts, 
Amstrad, heading the actives 
list with 1,340 contracts trans- 
acted. was the only name to 
trade more than 1,000 lots. 
Bass (748) and Storehouse (549) 
were the nearest rivals. 


Renewed 
pressure 
on ICI 


STOCK market prospects for 
ICI shares continued to dwin- 
dle yesterday as even the most 
enthusiastic analysts felt con- 
strained to lower profit fore- 
casts for the chemicals and 
pharmaceuticals giant. The 
shares were down 24 at the 
day's low but rallied to close 14 
off at 1021 p. 

In spite of being a buyer of 
the stock, Mr Andrew Benson, 
BZW's chemicals analyst, 
reduced his current year fore- 
cast by £140m to E560m and 
shaved next year's estimate by 
E20m to £750m. The current 
year figure brings BZW near 
the level of Smith New Court's, 


the superbear, which has con- 
sistently led market forecasts 
downwards and which pro- 
duced lower predictions on 
Tuesday. 

Mr Benson acknowledges the 
dragging effect of an uncom- 
petitive pound and the slow- 
down in the European chemi- 
cals industry. However, he still 
believes in the fundamental 
value of the company and its 
scope for growth. 

Although viewed as the clas- 
sic stock to track the All-Share 
Index, ICI has underperformed 
dramatically since the end of 
September, when the first reas- 
sessments of the company's 
prospects began to appear. 

Glaxo downgraded 

An early rise for Glaxo was 
sharply reversed after analysts 
in the US and UK cut their 
forecasts and ratings for the 
international drugs group. 


NEW HIGHS AND LOWS FOR 1992 


NEW HIGHS (1W). 

BRITISH FUNDS (1) Trna* 2M3. 
AMERICANS (25) BANKS (1J A05W* Mj(| . 
BREWERS (2) SqciI & rJe«casu»». Wfaiai-oad 
BUSINESS SEAVS (4) Bril Data Caeda 
Solves en. Sere*. CHEMICALS (6) 

Allied CoU-aJds. Euro Colour. Ldporfe War£kc 
Storeys. Wo^tenhai»ne flriK 
CONGLOMERATES (2) B’laria,. WoaoaJi. 
ELECTRICALS (3) Jones Sirouc. 
Menylttr-SwJin. Toshiba. ELECTRICITY 
(2) Norwob. ScM Power. ELECTRONICS 
(0) Cray Diploma Suratrem. Uru. Micro 
Focus. Muflifon* TeierQTrn Tunsuii ENG 
GEN |S) Core to Fajrey Raima. Po^ersaMn 
Protean Rotor* FOOD MANUF 13) finw: 

Bm. fvcCi PHM Uniienpr FOOD 
RETAILING (1) Icoianc Frozen HEALTH 
A HSEHLO (3) AAH Besw. '."Jh.vman 
HOTELS & LEIS (2) Ma'ich**!ar U!d . Savciyr. 
INSCE BROKERS (2) B orry B.r~h 6 NcOle 
LlayC Thornpw. INSCE COMPOSITE (3) 
American Inri . Aon. H.t»T-uan. INSCE LIFE 
[5) Libert# Ltfu Aiwc *ir.ea. unoota run 
Pru denti al Torchmarw. U7! Fncndh MV 
TRUSTS 1OT| MEDIA Headline. Joturoan 
Press Metal Puir^ri. Tj rf icr NeKce Trinity 
Uld News. ■"iataovjhs. MlSC (9J Airsprun^ 
Furn. BAT Intf: . Pirjj-y Shac* jPt Dank.) 
Fa&ci Pros* L\i:! ' •■or tram Plamsbico* 
MOTORS (1) Tr,n,r f OIL A GAS (4) Butman 


E.*on. P« C! Lidaw OTHER FINCL |S> 

C afodonia. Aamn . Mercury 

Assel. PenseNiai. Prw Fmci. Raitioow 
0r?S S 5 'J Tindall A^i uplws OTHER 
INDL MATERIALS (3) BTR Wts . Do Wt* 
Weenm* PCKG. PAPER A 
PRINTING (9) API. Bemrcse Bo* more. 

Jar /13 Porter Microgen. Pjnafc. 

Si ives PROP (1) Lon Merchant Secs 
7 *4 pc Ci 00-05 STORES f5) Beitetmra. 
CcuriS. Fin* Art Dev . jUS A. 'Xflanw. 
TELEPHONE NETWORKS (1) Nm TriomiV 
TEXTILES |D) Clare mom Gmli Cdurtau^ 
Deinhjrs:. Leo-Ji. PiChjr-s. Sham Stirling. 
TRANSPORT (4) Da-wscn grr.up. Mnrsoy 
D'XA2. Powell Dulfrv\ Tiboori 4 EmTlgrv. 

NEW LOWS (221. 

BUSINESS SERVS(I) Comae CONTRACTING 
& CONSTRCN (2) CRP. Jjnn ELECTRONICS 
(1) iNSTEW ENG GEN (2) Boautord Whawdy 
HEALTH A H5EHLD (1) Specul^es. INV 
TRUSTS (2) Vu»rav Euro Wis TR Euro 
Grcvblh. MEDIA ( 1 ) P/ am. MlSC (1) Pntaid 
Gamav OIL & GAS (2) Quia. Edinburgh. 
OTHER FINCL (3) 9*ll>c East Gnr<ti a vi LIT 
PROP (21 Der«rni-VaHo/ Hiqh-Pomt. MINES 
(4) 9e* fr " Rjnd Harmony hells 
Mn^'dlL 


Notice of Adjourned Meeting 
To the holders of the 5 7 A% Guaranteed Redeemable 
Convertible Preference Shares 2004 

of 

Albert Fisher Finance N.V. 

A meeting having been convened tor December IS. 1992 and adjourned 
due to a quorum not being present thereat NOTICE IS HEREBV GIVEN 
in accordance with the provisions of the Deed Poll dated February 14, 
1989 made by The Albert Fisher Group PLC (the '‘Company") relating to 
the above mentioned shares (the “Shanes") that an adiourned meeting 
of the holders of the Shares (the ''Shareholders") will be held at Fisher 
House, 61 Thames Street, Windsor, Berkshire SL4 iQW on January 18. 
1993 at 4.00 pm for the purpose of considering and. if (hough! Tit, 
passing the resolution set out below which will be proposed as an 
Extraoitfinary Resolution (requiring a majority vote of not less than 
three-fourths of Hie votes cast). Details of the background to. and the 
reasons for the proposed Extraordinary Resolution are contained in a 
fetter of November 18, 1992 from the Chairman of the Company, copies 
of which are available for inspection and/or collection by ihe 
Shareholders at the specified office of the Principal Paying Agent and 
the other Paying Agents, the addresses of which are stated below 
The resolution to be proposed at the meeting is as follows- 

Extraordinary Resolution 

“THAT this meeting of the holders of the 5W Guaranteed Redeemable 
Convertible Preference Shares 2004 (the “Shares") of Albert Fisher 
Finance N.V. hereby approves on behalf of Ihe holders of the Shares the 
purchase and cancellation by The Albert Rsher Group PLC (the 
“Company' 1 ) of ordinary shares of 5p each in the capital of the Company 
pursuant to the authority contained in Resolution 9 set out in a Notice 
dated November 13, 1992 convening the Annual General Meeting ol 
the Company up to a maximum aggregate amount ot 60.000.000 of 
such ordinary shares and sanctions on behalf as aforesaid each and 
every modification or abrogation of the special nghis and privileges 
attached to the Shares as is. or may be, involved m any such purchase 
and cancellation.” 

BY ORDER OF THE BOARD OF THE ALBERT RSHER GROUP PLC 

Mary Sweeney Registered Office Fishei House 

Secretary Si Thame* Street 

Windsor 

December 24, 1992 Berkshire 5L4 1GW 

NOTES: 

Voting certificates and block voting instructions already obtained by 
depositing Bearer Certificates with the Principal Paying Agenl or a 
Paying Agent shall be valid for so long as the relevant Bearer 
Certificates are not released. 

Bearer Certificates deposited with the purpose of obtaining voting 
certificates shall not be released until the first to occur ot (a) ihe 
conclusion of the adjourned meeting: or (b) the surrender of such voting 
certificate to the Principal Paying Agent or the Paying Agent who issued 
the same. 

Bearer Certificates deposited with the purpose of obtaining block voting 
instructions shall not be released until the first to occur or. <a) the 
conclusion of the adjourned meeting: or <b> the- surrender to me 
Principal Paying Agent or the Paying Agent not loss than 48 injure 
before the adjourned meeting, of the receipt issued by ihe Principal 
Paying Agent or such Paying Agent for each such Bearer LeMitir.ve 
which is to be released. 

Bearer Certificates may be deposited with (or to the order or under i.Vj 
control of) the Principal Paying Agenl or a Paying Agent tor the purpose 
of obtaining voting certificates or block voting instruction*, uni it 48 hours 
before the time fixed for the adjourned meeting but nor thereatier 
The holders of Registered Certificates may appoint proxies by 
executing and delivering a form of proxy in ihe English language io the 
specified office of the Transfer Agent not later lhan 24 hours before the 
time fixed lot the adiourned meeting or. in the case ol corporations may 
appoint representatives of the directors or other governing body by a 
resolution in the English language and by delivering an e* earned copy 
of such resolution to the Transfer Agent not later than 24 hours bofore 
the time fixed for the adjourned meeting 

Two or more persons present at the meeting holding Shares or voimg 
certificates or being proxies or representatives shall form <i quorum for 
the transaction of business. 

PRINCIPAL PAYING AGENT 
The Chase Manhattan Bank. N.A. 

Wodgale House 
Coleman Street 
London EC2P2HD 

PAYING AGENTS 

Chase Manhattan Bank Chase Manhattan Bank 

Luxembourg S.A. (Switzerland) 

5 Rue Plaeti$ 63 Rue du Rhor.e 

L-2338 Luxembourg 1 204 Geneva 

Banque Bruxelles Lambert S.A. 

24 Avenue Mamu 
B-1050 Brussels 

TRANSFER AGENT 

Chase Manhattan Bank Luxembourg S.A. 

5 Rue Plaetis 
L-2338 Luxembourg 

December 24, 1992 




RISES AND FALLS YESTERDAY 


8rlitsh Funds 

Ollier Fixed Interest 

Commercial. Industrial. 
Financial & Property 

Oil & Gas 

Plantations 

Mines 

Others 


On Wednesday 

On the week 


Rises 

Falls 

Same 

Rifes 

Falls 

Same 

66 

2 

12 

127 

67 

46 

3 

0 

12 

lb 

8 

21 

369 

247 

810 

1,543 

500 

2,235 

235 

62 

500 

921 

147 

1323 

27 

9 

49 

82 

24 

149 

0 

0 

9 

3 

0 

24 

35 

13 

93 

97 

55 

271 

60 

16 

40 

20b 

32 

110 


Totals 


79b 349 1.525 2.995 833 4,179 


Smith Barney, the US securi- 
ties house, downgraded several 
pharmaceutical stocks and 
removed Glaxo and Smitfa- 
Klin e Beecham from its recom- 
mended list. Analyst Ms 
Christina Heuer. traditionally 
one of the most enthusiastic 
supporters of Glaxo, lowered 
her ratings on a number of 
stocks because of concern over 
slowing sales growth, potential 
healthcare legislation and 
earnings expansion. 

In the UK. Lehman Brothers 
cut its earnings per share 
growth estimate to 13 per cent 
from 16 per cent and down- 
graded its rating on the stock. 
The moves follow a sweeping 
reassessment of the sector by 
Goldman Sachs at the end of 
last week. Glaxo was up 12 in 
early trading but ended a net 
25 down at 756p. SmithKline 
“A" fell 21 to 504 p and the 
Units 20 to 4-12p. 

Reckitt & Colman rallied 19 
to 624p after weakness 
prompted by downgradings. 

The two classes of HSBC 
shares were the pick of the 
bank sector, the London - 
registered stock moving ahead 
-l to 478p and the Hong Kong 
stock dosing 7 higher at 464p, 
after suggestions of buy notes 
from ar least two of the big 
London broking firms. 


The boost to Standard Char- 
tered's balance sheet from the 
sale of its Hong Kong head- 
quarters continued to sustain 
the shares, which gained 2 
at 570p. 

Shares in Kleinwort Benson, 
the merchant bank, main- 
tained their upward trend, set- 
tling a further 3 firmer at 322p 
with dealers noting good 
demand for the stock from one 
of the oiarket's leading broking 
bouses and at least two size- 
able agency crosses executed 
at 320p a share. 

Reports that Warburg Securi- 
ties had recommended a switch 
from the composite insurers 
into Prudential saw the latter 
move up 3 to 308p. Guardian 
Royal was the worst of the 
composites, the shares sliding 
9 to 173p on L8m traded. 

Worries about the impact of 
the current round of price cut- 
ting in the package holiday 
business were generally 
shrugged aside and Airtonrs, 
rallied well to close 3 ahead at 
278p. 

A number of second-line 
media and printing companies 
performed strongly as inves- 
tors looked for recovery stocks. 
BZW was highlighting the 
potential for several, particu- 
larly advertising agency Gold 
Greenlees Trott. The bank's 


media specialist Mr Vighnesh 
Padiachy believes the shares 
will outperform the All-Share 
Index next year and says; 
"They could quite easily dou- 
ble if there is a UK recovery'." 
GGT improved 13 to 25lp. 
Meanwhile, Abbot Mead Vick- 
ers rose 20 to 402p, Watmough 
lifted 20 to 540p and Portals 
gained 10 to 475p. 

Engineer Slebe dropped 6 to 
438p as analysts questioned the 
recent strong performance. 
Some have been saying that 
the group might be building up 
to a bid which would necessi- 
tate a fairly heavy rights issue. 
One suggested that Siebe was 
casting its eye over Midlands- 
based Glynwed International 
(off 3 at 357p). 

Elsewhere in the sector, TI 
Group lost 13 at 308p as inves- 
tors' interest in the stock sub- 
sided. Concern that at about 
4.5 per cent the yield does not 
offer enough protection also 
affected the stock. 

Wheway halved in price to 
6p after announcing that it had 
called off merger talks with 
McLeod Russel Holdings. Whe- 
way also announced a full-year 
loss of £3. 5m after exceptionals 
and no dividend. 

P & 0 fell 16 to 500p on prof- 
it-taking moved in following 
the move by European rating 
agency IBCA to downgrade 
P&O's senior long term debt 
rating to A from A plus. 

The oil sector was one of the 
fevr areas of the market to reg- 
ister good gains, with senti- 
ment helped by a firm showing 
by the dollar and minor prog- 
ress by crude oil prices. 

BP managed a 3 rise at 
237' ip on good turnover of 
5.6m while Shell, with its 
impressive balance sheet and 
dividend growth prospects. 
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PAYMENT OF COUPON NO. 109 


*■ 


■ 

■ 

■ 
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V.iin f-^rr-riic* to the Company; year-end results .ini dividend notice 
.!■ Ivc: iir-i'i i r. ih-: o: ■?*>■> on RWh November [952. the following information \s 
j-uMtfh-^l for ih.;- guidance or holders of share warrants io bearer The 
dm- .loud -vc Jared in South African currency and in accordance with 
ihe ojib.il in. ns ol payment ol tins dividend, payment from ihe offices of the 
‘.V->'r«?i.iri*£i of ihe Company in the United Kingdom will be made in Untied 
Kingdom cuiien-ry at The telegraphic transfer rale of exchange between 
lotvmrv-sL-urg .'ind London which ruled on 2 1 si December 1992 

will be in^le -in^dinst coupon no 109. on or after 5 tr\ January 
I'Wi m UK ■rmtency ai Barclays Bank PLC. Stock Exchange Services 
l.’i'p'irKineni. Ci R oot. Ib& Fenchurch Srreei. London D33P 3HP, or 

Vr-'iv-fi oureu-r/ *i Boiclavs SA, Gmchet Titles. 21 me Laffifte, 
O 3 ’ lev C r J. France 

■ v.i jp.’irg. liiuyr Lv left foi .it least four days for exiimination and may be 
;■!— b.“nW'i -mv week dav fSaiurdays excepiedi between the hours of 10.00 
-i hi uip. 1 'Xi p m 

P^pinhiii: of iToiilh Africa non-resident shareholders' tax will be 
■ t*xin.ie*1 -ji ihe rale <>f 15 per Untied Kingdom income lax will also 
ijr- d**o ill'll I from coupons presented for payment ar the Slock Exchange 
Depiiimeni ■:! B>h clays Bank PLC. unless coupons are 
..■.vumpHnirvi bv JnJarvI Revenue rv:^resadencc dedaranon forms Where 
- li •j-.'diKHons ^re m*1e the ner amount of ihe dividend is as follows - 


South African 
Currency 
per Share - Cents 


\.i !■' i;ir .-.f divj>1?n-1 d-?cLive*3 

L- • ■ ■ .'.m ivh ;\fn<; . ri 

■n in , i*"ld- : 'i:*' mv at l5*o 


.Hr. Fii.i.’me \*x ai Itf'u 


21500 


32 25 


II K Currency 
equivalent 
per Share - Pence 

■55 26215 


B 73947 


192 75 


36 47363 
4 52632 


*3.9 4736 


I :• ' V ' -iKIhS uf n \C OjMPANY ITJ THE UNITED flTJCDOM 
*■ • ' ■ x «: i •ii^ ,e - % i Limned. 19 Chanerhou^ Street. Londkan EC1N BOP 

. i'll.-- -rti.'—r 

NOTE Hie O. mp^riv IXA- - ? t»een asked by the Commissioners of Inland 

V' * j * re- i'i.uo 

. iinj-r ih- • 0 'jr»^?emeni berir^n The United Kingdom and the 

■ " m.-li-. -.I ’ - -i ii| i Ati I --.1 ih*> South African non-re=^»dem shareJni-Mdera' tax 

..j j: l* .iJ.'i-- r. * rh- • li nii^nii is allowable as a credit agamsi the Umzod 

Ki. ■- * ■ | » it .1-' in rir.peci of ihe dividend The d»3uciion of lax at the 

* ■ j -- i !..'•■ • i ■ i reload of ai the tki^ic rate of 25' l u represents an 
ill i:i.. • r • ■. . hr .ii rfn- r 'ale of I 
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TELECOMMUNICATION CORPORATION 


FURTHER EXTENSION 
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Refereoce tender notice pobfehed on 12th September. 
1992 for "sopply. Installation and comnrissloniHg 
services of the alternate Fibre Optic cable system 
between Pe s h a war - Karachi." The last date for wceMg 
bids has been fu rt h er extended from 16th December, 
1992 to lGtb January, 1993. 

The bids s9 now be opened on 16th January, 1993 at 
IOQO hours In S.A. Siddfqui Auditorium, PTC 

HeddgttaneiSy BsiauiwMy ransQH 

* 

Muhammad Abbas Kbai, 

Divisional Engineer (Purcfaaso-IV) 

Pak Telecom Headquarters. 

Islamabad, Pakistan 
Tet 051 (+92 51) 855923 


CREDIT LYONNAIS 
USD 250.000.000,- 
FRN DUE 1995 
Bondholders are hereby 
inform cd thru ihe rale applicable 
for the second period of interest 
has been fixed at 4,0625%. 

The usd 10.000 coupon 
will be payable at ihe price of 
usd 206,51 and the usd 250.000 
si the price of usd 5162,76 
on junc 24th 1993. 

Beth coupohs aie for the paiod 
sraning from dccembcr 23d 1992 
until junc 23d 1993 included, 
representing 183 days of interest. 
The principal paying agent 


(CREDIT LYONNAIS 
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moved up 4 to 549p after above- 
average turnover of 6.1m 
snare. There was no shortage 
of buyers for Lasmo, 2 up at 
156p on 3.4m, after the oil fiow 
from the well drilled on 16/12a 
IS in the South Birch field in 
the North Sea in which Lasmo 
has a 58J35 per cent stake. 

The latest exploration suc- 
cess off Burma by Premier 
Consolidated Oilfields trig- 
gered another good perfor- 
mance by Premier shares 
which moved up to 25Vip 
before settling a net '/: up at 


24 %p. Turnover jumped to 
over 4m shares. 

Cairn Energy was another to 
make good progress, the shares 
adding 2 more to 34p, for a 
two-day gain of 5. The recent 
surge was triggered by a 
strong buy recommendation 
issued by Strauss Turnbull, 
highlighting the strong 

Details of an oil discovery 
23b in the North Sea by a con- 
sortium led by Amerada Hess 
promoted a surge of buying 
interest in Piet Petroleum and 
Aran Energy, both of which 


are involved in the discovery. 
Aran rose 1V : to IS^p. while 
Piet edged up 3 to lOlp. 

The see-saw performance of 
recent newcomer Tadpole 
Technology continued. Tbe 
shares, raced up to 16&p yester- 
day before easing to ciGse a m 
11 higher at 162p. 

BICC, the cables to engineer- 
ing group, moved up a further 
4 to 336p. responding to a posi- 
tive note published by BZW. 
The broking bouse highlighted 
BICC's improving cashflow and 
recovery profile. 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN 
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s mini- 



TH£ DOLLar continued. -its 
•:sra^il pre-Christmas; rally 
against the D-Mark- yesterday; 
rising above the DMi.58- level 
'but -failing to br^tk-- through tb 
DML60, vn'tes James BtOz. 

Once again, foreign exchange 


; r will hq oonsu'wer'-le^ y i 

-'•The- ' . dollar peaked .; at 
DML5940, but slipped, -back to 
. close- -at, DM1.5945> - tip : more 
than half a pfennig on'theday. 
-The D-Mark' had a? breaker 
tone against the French franc. 


trading was extremely thin In blit, closed unchanged' at 


the run-up to Christmas,' and 
exchange rates were affected 
by the tiniest of .flows. 

Market sentiment continued 
to be dominated by Tuesdays 
comments from Mr Helmut 
Schlesinger, the Bundesbank 
President,- that German infla- 
tion would be at 3 per cent by 
the end of next -year. . ■ 

The boost that this gave to 


FFr3411. Investors conthme to . 
think that the pressure on the 
Stench currency will return in 
the new year. r 
. Sterlihg.was unable'to proflt . 
from the easier tone to trading* 
partly due to the latest 'UK.' 
savings ratio figure. This rose 
to m per cent in the third.', 
quarter of 1992, against a - 
revised 11.4 per cent In the see- 


the dollar on . Tuesday „ was , ond quartet, suggesting that 
compounded yesterday by data consumer spending was likely 


showing a 0.2 percentage point 
rise in US peraQdal incoiue in 
November, and a 05 percent-; 
age point rise in speeding in 
the same . month. - Mr Neil 
MacKinnon, chief .economist ai 
Citibank in London, said' both 
data indicated that the US. eco- 
nomic upturn, when it comes, 

£ IN NEW YORK 


to remain limited; and that the 
government might need to 
stimulate the economy further 
throughfurther rate cute. 

*. The pound fell 14 of a pfen- -i 
nig against the German cur-' - 
rehey to dose at DM2,4350, and 
was-moie than a cent weaker 
against the dollar, closing at 


:,$1526&. 

Movements In mwi curren- 
cies in the new year will 
depend on whether the Bund- 
■ esbank eases policy. 

- . Mr MacKinnon of Citibank 
..believes the presures on the 

German central bank will soon 
•he overwhelming. -German 
GDP* in his view, Is set to fall 
next year by as much as l per 

- cent threatening the German 
economy with depression. 

'• Miss Alison Cottrell, an econ- 
omist at Midland . Global Mar- 
kets in London, agrees, in her 
view, this week's lower figure 
for M3 money growth, which 
showed an annualised 95 per 
cent rise in the year to Novem- 
ber, is an over-estimate of the 
real figure. 

. She believes that the amount 
of money In circulation in 
November will have been 
boosted by the heavy liquida- 
tion of German assets into 
cash to avoid a heavy tax on 
interest-bearing deposits due to 
be introduced next month. 
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-15.77 

-528 

-12.67 
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EURO-CURRENCY INTEREST RATES 
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Braal 
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Hong Kong 
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EXCHANGE CROSS RATI 


TtoaiioQ rale, fian Official rate £10135 166 20 

FORWARD RATES 
AGAINST STERLING 
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Ya F Ft SFt If FT. Ura CS B Fr. Pa Ear 



□ 

1 

m(h 

~r 

ratis 

6 

mtfc 

12 

■rite 

US Goto 
D-iurk 
French Fr. 
5*te Ff 
Yea 

15265 

2.4350 

33050 

22000 

189.00 

15214 

Z4314 

82760 

2.1486 

188.41 

15125 

24255 

82124 

2.1947 

1875b 

15017 

24109 

81495 

2.1888 

185.94 

1.4875 

2.4118 

80600 

21750 

18338 


£ 1 1326 2.435 

S 0455 1 13% 

0.411 0627 1 

YEH 5291 8074 1288 
FFr. 1204 1237 2.932 
STr. 0.C5 0.694 L107 
NFL 0J65 0358 0J90 
Un 0.459 0.700 L116 
CS 0520 0794 1.266 
8Fr. L998 3349 4865 
Pta 0380 0486 1413 
Ea 0.802 1 224 1 953 


1894 8J05 
123.9 5.442 
7742 3411 
1000. 43.94 
2276 10. 

85.41 3.775 
69 05 3 034 
6646 3406 
9BJB 4319 
377 6 1639 
1097 4.820 
1516 6.660 


2.200- 2.737 2181 L923 50 05 17Z3 L247 

L442L L794 1429 L260 32.80 112.9 0.B17 

0.909 L124 B937 a 790 2055 70.76 0312 

1144 14.48 11540 10.17 2644 91L6 6396 

2.649 3296 2626 2315 6026 2074 1302 

. 1 1244 991.4 0874 22.75 7832 0367 

0804 Z 796.9 0.703 1829 6295 0.456 

U09 1255 1000. 0.882 2295 7930 0372 

1.144 L423 1134 1 26 03 89.60 0.648 

4358 3842 100. 3443 2492 

1266 1116 29.05 100. 0.724 

1749 1342 40.14 13K2 L 


4J% 5.469 
1277 1389 
1764 U95 


Yen per 1,000. French Fr. per 10: Ura per 1.000* BetoUn Ft. per IDO. Peseta per 100. 


FINANCIAL FUTURES AND OPTIONS 


UFFE LSttC QS.T FUIUSE5 0PTHNB 
£50,188 64tts «f 1 N% 


UFFE US TMASURY BON0 FUTURES OPTIONS 
1201,000 64thi of 108% 


UFFE BUNK FUTURES UPTONS 

BU250.000 paiob ot 100% 


Strfte 

Ctn&beUJeiictts 

PaU-reUkmu 

Suite 

CalK-reui««tti 


r Mt 

Cdlfa-sculwwxv. 


Price 

Mar 

Jlttl 

Mar 

Jin 

Price 

Mar 

Jen 

Mar 

Jun 

Pricr 

Mar 

Jun 


Jim 

98 

2A1 

5-24 

0-27 

0*40 

103 

2-45 

2-40 

0-35 

1-40 

9150 

174 

1 50 

OJD 

0 45 

99 

2-14 

4-39 

0-44 

0-55 

104 

2-00 

2-06 

0-54 

t-Qb 

9700 

090 

1 18 

0 36 

0b3 

100 

1-37 

3-58 

1-03 

1-10 

105 

1-26 

1-42 

1-16 

ZAZ 

9250 

061 

090 

0 57 

035 

1D1 

1-06 

>17 

1-36 

1-33 

10b 

0-59 

1-17 

1-49 

3-17 

4300 

038 

0b7 

084 

1 12 

102 

0-46 

2*44 

M2 

1-60 

10? 

0-38 

0-61 

7-78 


9350 

0 24 

0 44 

1 20 

1 44 

103 

0-29 

2-12 

>59 

2-78 
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0-23 

0-45 
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015 

034 
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1 79 
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0-17 

1-48 
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0-13 
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0 23 
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0-10 
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PrnriDut toy i Cpw 1*1 Call? 45fc2C' Put 42057 
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UFFE ITALIAN 80VT. BOND fOTPl FUTURES 


UFFE SNORT STERLING OPTIONS 


PWm iwtab tf uo% 



OPTIONS 


Ura 2 O 0 id IQttto of 100 % 

€5*0.000 ga«ib if 100%, 
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on 
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9275 

0.74 
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0 1 ° 

9175 

0.62 
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01 & 

0 . 1 J 

9350 

1.97 

2 73 
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1 30 

9300 

0 55 
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0 1 > 

025 

9200 

0.46 
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0.27 

018 

9400 
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1 51 
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039 
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0 33 
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034 

0.90 
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9450 
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072 

0^6 
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1.76 
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018 

039 
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0.73 
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2 76 
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012 

0.44 
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033 
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UFFE EURO SWISS FRANC OPTIONS 
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U3. TREASURY BONDS (C9T) OS 
1100,000 32ids «f 180% 


JAPANESE YEN OMNI 
Y123in S per Y100 


Estiwed rehae total. CaHs 0 Puts D 
Prevtore day s opn Ini. Cilb 1067 Puts 2765 

LONDON (UFFE) 

9% NOTBMAL BRITISH QLT ► 
gjjfl 32hdt if 10l% 
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Dec 101-11 
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Estimated volume lOLbl (83581 
Precious day's open liL 52478 C5L446I 
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Cine Hkpi Low Prei 
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9.197 

9398 

93 94 
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Trades Bdmtvelf on APT 
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Jiff 94 93 
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a?3 
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033 
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2.46 
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0.11 
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L675 

002 

015 

0 41 

1 08 

14 57 

If 20 
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Htoh 
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93.36 

9326 

9329 

Jtt 

9360 

9362 
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Sep 

93.62 

9363 

93.58 

93.55 

Dec 
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9333 
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PARIS 


7 to 10 YEAR 10% NOTIONAL FRENCH BOND (MAT1F1 FUTURES 


Pm has day's open Ihl 215324 (214153) 

ram WfTN EURODOLLAR - 

Sim petofa if 110% 

dose High low 

Mar 9634 96J5 96J1 

JvO 95 n 95.91 9590 

Sep 95.50 95.47 95.46 

Dec 94.87 

Est Vol. On. figs, not shorn) 1420 (1014) 
Prertons day s op Iff. 10918 08362) 

THREE MONTH EUROIARK 7 
BM In petots of 100% 



Open 

Sett price 

Charge 

Hkph 

Ur* 

t Yield 

l Opn lm 

Dneato 

110.58 

1108b 

*0 36 

11090 

11046 

859 

41180 

March 

11204 

11222 

40 30 

112 2 b 

11192 

819 

196.289 
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112.62 

402b 

112.60 

112 36 
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22 215 


Estimated volume 68.112 t Total Open Intemt 259.894 
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95.41 
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THREE-MONTH POOR FUTURES (MAT1F1 (Paris keteitank etfered rate) 


March 9080 90 71 -007 90 77 9068 93t> 77.177 

J«K 9180 9L83 -0 06 9L85 9179 ft 23 34.566 

Septerefaer 9215 9221 400b 9224 92 15 7 85 20.792 

December 9238 9241 4003 9245 92 38 7b2 6.721 

Esumatcd H 0 lnme 20.958 t Total Open interest 146.858 


CAD-40 FUTURES (MATTF) Stock tado 
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s 
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Mar 

Jin 
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92J9 

9291 

93^7 

9342 

9565 

9359 


Hi 
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92.94 
93J0 
93 42 
9366 
9353 


Low 

92.17 

92.88 

93.23 

9358 

93.63 

9380 


Pm. 
9220 
92.90 
9326 
9342 
9367 
93 63 


Decemper 18380 18445 -45 18580 18340 14.217 

January 1861 0 18fe.O -5 5 IB750 1858 0 15.824 

February 18880 1884.5 05 18880 188b 0 503 

March 1904.0 19005 -6 50 1909 0 1900 0 7 808 

Estimated volume 14 237 T Total Open interest 44 375 


ECU BONO OUTIF1 


EoRnated vohiree 23732 

Prevto day's open toL 368176 (363412) 

THREE RDHTHau 

ECU lm pHBts el 100% 

dost High Low Pm 

Mar 90 66 90 66 9056 9057 

Jun 9186 9L90 9176 91.75 

Sep 922S 9234 9223 9223 

Dec 9242 9246 9240 9240 

Estimated volune 1208 0142) 

Previous dtfs opn ML 9477 (9012) 

THREE MONTH EURO SWISS FRANC 

SFR Iff wires »f 101% 

dose High Low Pm. 

Mar 9450 9456 9450 9454 

Jim 94.93 94.94 9494 94.97 

Sep 95.05 95.15 

Dec 95.15 95.15 9515 9509 

Estimated vohm* 1018 Q972) 

Previous dp s open ire. 38755 C371Q9) 

THREE WITH EURDURA BIT. RATE 

LIRA LOOOm potofaef 100% 

Qose High low Prev. 

Mar 8750 8755 6737 8733 

Jan 8752 87.90 8780 87 78 

Sn 88.00 88 10 

Dec 88.30 68 15 

EreUuud volume 654 (1916J 
Prevku Oar's Open ire. 149B8 (14753) 


December 10752 107 84 40.42 

Estimated wrieme 1.446 t Total Open Inurest 14.4J1 


107.74 


10752 


654 


2.417 


OPTTO ON LONG-TERM FRENCH BOND MAtTF) 
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Strike 
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111 
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Open bn 18.426 

Estimated roll m 0 r Total Open Interesi 412,202 
t Ah Yield & Open interest flgwB are for Die pmiouB day 
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035 

004 
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March 
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182 
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068 

0J7 

102014 


June 


L93 

143 

100 

ffl.795 


Jnary 

■ 

016 

■ 

11,099 


Puts 

March 

036 

059 

0.96 


153.182 


Jute 

075 

L05 


18,686 


BASE LENDING RATES 


FT-0E ZOO INDEX 
E25 per toH todti 

One 
28720 
28940 


Hitfi 

28830 


Low 

2859.0 


Mar 
Jw 
Sep 

Estinuted volnme 4932 (8953) 

Pmtaft dafs open fan. 41516 (39416) 


Pm 

28880 

29100 


* GmtrA (faded on APT. Closing prices stoma. 

POUND - DOLLAR 

FT FttQBI EXCHANGE RATES 


I -alb 3-aith. 6 -ndh. 12-freh. 
15214 15125 1.5017 1.4675 


% 

Adam 0 Campon/.. — 7 

AM Trust Baric — 7 

AS Bank 7 

•HonyAnsbedu- 7 

B & C Merchant Bart _ 13 

BartalBaRida 7 

Banco Bfcao Vlocay®— 7 

GankofCypns 7 

Bart ol Ireland 7 

8artoflndto .7 

Bart ofScattand —7 

BaidayaBank 7 

Bit Bk of MU East -7 

•Brawn Smpbgy — 7 

CL Bank Nadartand 7 

CORsankNA -7 

Cty MuLla.edu Bart ^...7 

CfyttesdateBank _7 

Co-apaiaM Bart .7 

Coils & Co 7 

CretitLyonnato 


Oypnis Poptibr Bank -..7 

OtncfftLaMifr _7 

frftnro nal Bank pic 7 

Exeter Bart Linked B 

Financial & Gen Bank „ 7 
•Robert Fleming & Co 7 

GfeDfcort 7 

•GtoviessMahan 7 

Hattb Bank AG Zurich ..7 

MHambiosBart .7 

HampohreTni 8 tnc 135 

Htttride&QankwBk. 7 

MHNSdmueL -7 

C.HoaroA Co 7 

Hongkong a Shanghau 7 

Jrtan Hodge Bank 7 

MLaopoU Joaefdi & Son&7 

LtaydsBvk 7 

hieghral Bank LU 7 

McDonned Douglas Bk 7 
MUandBank 7 


Unfit Banking -7 

NdMfeSbnmrefit 7 

Nomem Sank Lid 7 

Nykradd Mortgage Me 75 

•FteaBroiham 7 

Rootbugne Bank LU .. . 9 
Rcryd Bk oTScodand _7 
MSnUt&WMmsnSBCS . 7 
Standard Chartered .... 7 

TSB 7 

Unffenkpic. 7 

MUnftad Bk of Kuwoti 7 

UrVty Trust Bank Pfc ... 7 

Western Treat 7 

Wtvteaway Laktow 7 

Yorfcshke Bank 7 

ff Members of British 
Merchant Banking & 
Securities Houses 
Aasodadc n 


MONEY MARKETS 


UK futures rise sharply 


FT LONDON INTERBANK FIXING 


01 00 UL 0«ja 3 months DS MlK 

6 mate US Dolton 

bid j 

offer J 

Ud 3b j Bftv 3<B 


THE SLIGHTLY easier tone in 
European money markets con- 
tinued yesterday, with French 
and German futures all extend- 
ing their recent rises, writes 
James Blitz. 

In the UK market, short- 
dated futures rose after the 
release or figures showing 
increased savings by Britons in 
the Third Quarter. This 
clouded hopes of a quick eco- 
nomic recovery led b; con- 
sumer spending and raised 
new hopes that the govern- 
ment might have to ease mone- 
tary policy further to stimulate 
a recovery. 

UK rieartog tank bate leading rata 
7 per cent 

from 13, 1892 

As the holiday approaches, the 
market continues to be swayed 
by the Christmas cheer 
delivered on Tuesday by Mr 
Helmut Schlesinger. the 
Bundesbank President He said 
that German inflation could be 
as low as 3 per cent by the year 
end. 

However, Mr $chlesinger‘s 
forecast was slightly 
overshadowed yesterday by 
poor preliminary figures for 
German inflation in December. 
The cost of living rose &2 per 
cent in December from 
November, and was 3.8 per 
cent higher compared to 
December 1891 levels. 

There was, nevertheless, a 


rite in short-dated Euromark 
futures, with the March 
contract up another 2 basis 
points to close at 92.22. 

German call money rates 
retreated as the market found 
itself with sufficient liquidity 
after the passing of a major tax 
deadline. Traders quoted call 
money at 8.70-8.85 per cent 
from 8.80-8-90 per cent on 
Tuesday. 

In the French cash market, 
3-month money dropped 
sharply from the 12% per cent 
level seen on Tuesday, partly 
because it is assumed that a 
concerted attack on the French 
franc will not take place, before 
the new year. Three month 
money dropped to UK per 
cent. The March French franc 
futures contract rose 7 basis 
points to a close of 90.7L 

Yesterday’s rise in the 
savings ratio, which measures 
the percentage of disposable 
income that people save, partly 
explains the 6 basts point rise 
in the March short sterling 
contract, to a close of 93.35. 
Dealers believe sluggish 
consumer spending could force 
the UK to cut base rates again 
soon. 

Three-month money firmed 
slightly to 7 VJ per cent, having 
hovered around 7ft per cent for 
most of the week. The Bank of 
England forecast a shortage of 
£l.2bn at the start of 
operations, with no late 
assistance. 
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MOTOR INDUSTRY SURVEYS 

The FT proposes lo publish the foUowing 
Motor Industry Surveys 

27 February 1993 
Vehicle Flee! Management 

23 March 1993 

Executive Cars 

19 May 1993 

World Automotive Suppliers 

3 July 1993 
Second Cars 

IS September 1993 
The Car Industry 

3 November 1993 
Commercial Vebide Industry 

For further information please contact : 
Richard Willis 071-873 3606 
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One Chart Equals One Hundred Stories 

FrcTiT from 5 charMibi'Cr.cs. L'X. Europe on end InterpzhsnGf Equities 
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Tel: London 71 - 734 7174 (071 in or tax 71 - 439 4965 


De Beers Consolidated Mines Limited 

(lnc>iqx>ratvJ in riiv Republic trf South Afncj> 

Re^LsiniT it in No. 1 1/00007/06 

NOTICE TO HOLDERS OF 40% PREFERENCE SHARE WARRANTS TO 
BEARER - PAYMENT OF COUPON NO. 167 

1. Coupon No: 187 

2. Date of payment On or after 3 February 1990 

3. Amount 100 cents per share (South African currency) 

4. South African Non-RpsaOerR SharehoUara Taft (SANRST): 

10.979% or 1OJ970 cents per share 

5. UK income tan (where eppicabto): 14 Q31% or 14.021 cents per share 

6 UK currency equivalents (on 21 DecefrCw 1992): Gross: 21 .4l223p per share 

SANRST: 2J5305p pet share 
UK Tar : 3 .0050 i p per share 

Net 16 074 T7p per sham 

Unmet Bank ol Switzerland 
Bahnftofsirasse 45 
B021 Zurich 

Barclays Bank SA 
Gulcftef Tores 
21 rue Lafflne 
75428 Paris 
Barclays Bar* PLC 
Slock Exchange Services DepanmM 
Ground Floor, 168 Fenchurch Street 
London BC3P3HP 


7. Payable at 

Swiss Bank Corporation 
1 Aeschenvorsradi 
4002 Basle 

Banque Bruxelles Lambert 
24 Avenue Marnuc 
1050 Brussel 


Credrl Sttsse 
8 Paradepiaiz 
8021 Zurich 

GterteraJa de Banque 
3 Momagne du Pam 
1000 Brussels 


Banque IntemaUofraJe A Luxembourg S.A. 
lmmetiUe LTncMpendence 
69 Rue cHEsch 
L-2953 Luxembourg 


Notes: 

<) Coupons paid by any 0( the confinema) paying agents under 7 above wfl) be payable In 
South African currency lo an authorised dealer n exchange In the RepuWte of South 
Africa nommafed by me comments! paying agent Instructions regarding disposal ol the 
payment proceeds can only be ghren to such authonwd dealer toy the paying ng era 
concerned 

H> Coupons pad by Barclays Bank PLC wril unless payment m South African currency is 
requested be in the sterfeng equivaleni shown in 6 above in respect ol coupons lodged 
up to 27 January 1963 and (hereafter at me rate of eftcrtnge on die day me p roc e eds 
ate remitted. 

For and on behalf ol 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LMTED 

London Secretaries 
G A WMiinson 

London Ofltov: 

19 Charterhouse Street 

Loreton EC1N6GP 


DeBeers 


23 December 1992 


Ete Bears ConaoOtoMi ftflnu UnM 


Market Myths and Duff Forecasts for 1992 

The recession is over; stcckmarkets are in a bull trend: fhc US dollar wilt 
continue ?c recover.' You did NOT redd that in FuUerMoney 

- the Iconoclcslic inveslment letter. 

Calf Jcne Farquharson fora sample issue (once only) 

Tel: London 71 -d39496f (071 in UK) or Fax: 71 -43949^6 
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FOREIGN 
EXCHANGE 
SERVICE 
24 HOURS 

Call now for further infoiim^kra 


CAL Futures Ltd 
102 Queen 
Victoria Sired 
London EC4V 4BS 
Tel: 071*329 3030 
Ru: 071-324 3916 






^rFPTPBRSTJMiron 

IS PARK ROAD. REGENTS PARK. 1 
LONDON. NW1 SXN. ENGLAND 3fl 

TEL: 071.224 B489 
PAX; 071-224 0275 


SATQUOTE 1 ' 

REAL-TIME NEWS VIA SATELLITE 
* AFTCXTEL * PJLNEW5 * MARKET NEWS * 

■ * FUTURES WORLD NEWS * 

CALL- LONDON 071-329 3377/FRANKFURT rib 638 021 



TAX FREF.- SPECULATION 
IN FUTURES 


Tb 


Up 


i 


\ 


# 






































.14 . 


FT MANAGED FUNDS SERVICE 


FINAN CIAL TIMES THURS DAY DECE MBER 2*1392 
Corren. Unit T™s. pnc« »e Irom FT C.lyl.n. For further details call ( 071 ) 925 2126. "" 


AUTHORISED 
UNIT TRUSTS 


bUt Cm. BM Ofhr * or VM 

Oirgo nlci Pncr Plica > Grt 

Britannia Lift Unit Managers Ltd (1200IF 

190 -VmGAOr7<S: Giron* G £ ZPl 04 1 132 3132 

iiroa.1»- h\8& 40 a* 47 ®5 64W1J7|2 40 

D? oruj-n. bk 52 fa8 1M 4?U 2 40 


Offer * or 


bit Gate. 

Ptiji Prlii 


Offrr * or TWd 
Pricr - Gr*i 


AIB Unit Trust Managers Limited ( 10001 F 

51 'JUri? V.^fUBllRZOW^flTai 

agViir;^- !|!H6 155 4* Ip? ft *! W|0 00 
fi OTfa 207 4 ?14 4 ku | t 44 
AlBGro'ir"? Ecrft 5|!«H.Z 149 4 l5ft2|Ott|D30 
iJirrrrir-ii.-j: 

•UBCrr.tcn; 

A!0 Gri'uni ja; in 


:: 1011 


74 37 
127 5 


Ti«i 77 2! >0115 44 
128 4* 135 TM^UOO 


Groir 

D? 4ft II -n I 

SmirirrCJ 1 , 
PiCuuki 
M.^ rr Tifia 

Do ■Accu^ 

Arpfri JA GU* fnt 
Do 

EiAtrtir Gtcb^ 
Do f^CCjr-i. 
dotul 5c*id ire 

D(rlfc£U'"'l 
Mjflj^rt ■ ICtt l*K 
■DOAC&rtl 1 

iili to 0 :n fccrer 


6 9b 52 97faB 104 47 TOD 2 40 
6 tb 37 ftfa 37m TO V) *0 ?0 2 b! 
6 71 77 71 77 7b 7b *015 Zbl 


h 35 10 35 51 37*3 *10:* 57 
b 47 45 <8 01 5134*010 5 57 
b 30 44 50 7 J 5<25 TO6J 01b 
o 51 45 51 b* 55 28 TOW 0 lb 

fa 37 33 88 21 ®4 J« mil 10* 

b 38 M 0* 0 J 45 22 HJ II 2 P* 

b 27 38 27 £8*2-3 26 *0 25 5 11 


b 3Jb4 
o 30 T3 


33 84 
30 74 


6 30 82 30® 
& 77 if? 78 7b 
b 74 41 75 17 


35<*b mil 5 11 

32 43 *0 17 0 00 

33 03 1010 0 00 
84 23 <0 44 I 48 
80 4Q *004 1 83 


Confederation Funds Mngt Ltd (12QCJF 

LfXlan 17 a, 5lncaun Herts sol 2V? I 0438 74 

Crnih Inc b <7 51 48 3b 51 44 #0 21 

GmlBAcc b 4834 44 25 52 34 UK 

Hjqhlncon*. 8 27 51 27 44 2® 72 TOO* 

Jjimii . b 25 17 25 17 2b 77 *C 14 

Small* to I« b 20 4b 20 4b 21 7b «Q2* 

Small* Cm ft 30 8b 20 Rb 22 14*0 27 

Canadian Eirrenl 3 52 09 53 36 55 03 *015 

EuraowfimiN 3 59 43 60 87 62 75 TO«l 

p3cl«lcE«*npr . 3 41 30 41 04 43 13-423 

iriEunvl 3 65 71 CX> b8 68 74 *054 

North American b 2* 51 24 51 31 39 *0 U 

EuitRMjn 625 43 2523 27 ®0 TO 10 


Ml Cue. Bid Offer * or Vivid 

Cbrgf Price Price Prt« - Grt 

Gartmore Fund Managers ( L 200 )F 
GJrLcrcre Hcuse lb-18 Morerorm Suer 
LcmtonEOTgAj 571-782 ZOM 

Deallr-^i o>-lf 0277-264421 

innw Sbnui Fronton* 0800-289 33b 
UfCGiowt* Fb« 

BriurhGmetb, .5^142.51 4^61 45 57*0011 23 
CasKTrmi 0026 4b Uf. 4bHlib 4b -G 71 


ina 

Ow 


ss 


- v VJdf 

- Gris 


Off* * or Yield 
Price - Srf 


Urti CMC. 

Cfeier 


qifCT ♦ «r Yj 
pfke - 


Md 

Price Met 


W«f t or YbM 
Me * ■ - &-J 


ZNVE5C0 MIM UT Mngrc Ltd -Contd. 
Oi niiii Gwfk Fgflri). 


AXA Equity & Law Unit Trt Mngrc (J200W 

£?<:r6 Lon j-v CcrpcnUcn St CcjmrtOZO 3 553231 
GercfjjJrc 5 400 5 <02 7 428 5 u 2 71 

Cn*r ?: Jfc : fii.^i-ljafa 45b 6 2 71 

U'Gncv-'fc: b2439 7*a5 317b i.-i 3 07 

UFGnreTrf.r; b 2x0 7 2140 227 7 3 07 

H.ct f ,lr*£c: 6 504 5 512 9 545 n *i- 4 47 

Kwe* i«: . 6 311 2 316-: 33b 7 if 4 a? 

Geil-.TtflWfcc 5-1 1Mb 166 6 175* ■4.' 7 2b 

GiI'jiFichii** 5v 89 75 89 75 94 80 <117 26 

nu-tm-T^ 6 246 2 251 4 267 5 ’J* 0 00 

Far Eli! 6 229 1 229 1 24= B f-j 3 10 

Eure:e _ 6 1*5 B 1°5<? 20BJ u- 173 

bnlEitril b bO 3b 60 jbC 64 #6 i;i 3 11 

Sr.r F«--»ii.te b 77 28 77 28 82 22 •:» 5 11 

E'ili-'r4|K!Mft h b*L' tfa 60 6b 64 54 *ii 5 11 

Gl-cLc Cc- 6 6135 61940 65 90 n 0 00 


i.' 2 71 

2 71 
in J 07 

3 07 
if 4 <7 
If A i? 
'4 1 7 2b 
•4i '26 

0 00 
fiJ 3 10 
ij. 1 73 
if 311 
>4i B 11 
1 21 5 11 
f» DOT 


Brown Shipley & Co Ltd (1000IF 
9-17 Pfirrm.-jn*. 9d Harvard H*A 0444 4122b2 

:Jngd P I3h: Irx 6 6l 65 81 b5 8696*0342^9 

Mmw **111. i-Aac 6 152 9 162 0 »0bfl 

UrGwar b 135 7 IJ5 7 144 5 HI 60 3 bl 

Con*AGe-r-3l b 1' 13 17 13^ I® 2< *flO0 8 46 

EtfrtPJ<i ire b 20 60 20 bO 22 19 *0 17 0 51 

Eurccfjnlcc 6 21 28 21 28 22 91 #01? - 

f fa 100 9 LOO 9 107 4 *1 2D 4 14 

fdunailKfl b 64 37 66 00 70 29 *047 J 99 

Gemjn 6 370L 37 01 Jj9 69 «0 >1 0 10 


Consistent Unit Tst Mngt Co Ltd (1200>F 
1 While Kan Vd Leratoa Bridge ££L 1.1X 071 4075966 
ConHiimnUT 5| 2b 56 2b 56 28S1|*Q2J 4 07 

Conwen* UT Acr 5127 52 27 52 29 Hid 24J< 07 


24J4 07 


AWwy Unit Tst Mngn flOOQlH 

80 9c 2;jrr-Wf 0345 717373 


0*ln fiM ir( 6 126 b 126 6^124-2 *0 1 7 GO 
H^hln C Ei«.i f 61P2 1400 1489*125’! 
ttociu*-:? Sore b2I7 251 7a2tb 7 *1 0 4 b* 
Lr h 268 1 2b* 1 28b 7 *1 5 51 
A'.i.V P«i , *£ b 174 7 J7E a 189 4 *1 b LOI 

£•.«! i £-i-r b 2’0 < 214 flu 223 5 -1 5 2 '5 

Ciir-Ji *r*-.ntci C 124 0 124 0 124 3 *0 1 5 98 

Cc-’i'SU i.EiW?' 6 62 42 62.42 6b 75 -C 12 l J2 

1592 tn'eiiFU* >» 72.29 72 29 77 JJ *0 22 2 68 
EuraCao 'Jl Acc b ^ 97 98 97 105 8 *0 b 98 

EcoCvur ir: t 9? 7/? 03 79 100 2 *4 1 00 

Stflfin 6 185 0:89 0 202.1 *10 287 

Jarir * ® 09 33 09 94 JJ m 44 - 

6 100 7 ICO 7 :o7 7 *0 7 1 75 

HP Or-.A-hAc- 6 156 9 156 9 167 5*1 5 3 06 

UP Grsal*. 5r.| 6 97 69 9:6-3 104 4 -093:0 

USEm^.r^Cy. o 131 8 103 4 110 0-0 3 - 

Inctflir cGrrvii b 323 4 323 Jn 343 8 *1 5 4 05 
EinfiH 6 57 b4 59 25 63 03 H? r 3 06 

|iiftrm.«>jj 6|?7 6 *j 73 55 Tb Sb *v *4 1 30 

Di.i-Vrtf AOrtW b|57 37 5343 5b*J3 *521 528 
G!Dt-nG«M-0.5*c 6)58 29 52 66 62 00 1-314 3 1* 

Aberforth Unit Trust Managers Ltd U6Q01F 
lb Cr*l# 5 l Etfiurnryti Eh3 7ffi 031 220,0733 
UKS^iiiCat. OilOlOa lOIOC 1G73 01 i - 

Abtrust Unit Trust Managers Lid (12 001 H 

IOO'.jws Te^ac- *;s?-n A?9 107 0800 833580 

tot A GW 5 j V24 40 24 42 60 7? I 99 

Ci^h 0 50 lb 50 1*.-.5C 16 HJCI 6 74 

Eiirqrr 5 - 7] flj 71 £3 7n!8*9JS0W 


.'Jngd Pijh: Ire 
r.lmtj P>n1i<; a ^ 
Ue GrnrJf 
Con* JL Grf-31 
EtfrtPJ.1 Vi 
Eurccf Jn C 
flMnlri 

Gm»m 

G/:rlf in: n 5-1 
Gprrwlft icc 'i5-I/ 
H«^b Incorr^ 
inccmp 
ir-i Ircjm? 
Ir-fGriAShA 
Mjojulr hun 

fiorflT iifwlcjn 

o-Mi a 
0fStiie r r 
Smaller Ci^-: 
Smii^r Cc i°c 


6 152* 152.9 162 8 MP 60 
6 135 7 135 7 144 5 lOfiO 3 5L 
f> :: >3 1; 13d 18 2< *flO0 8 46 
b 20 60 20b0 22 19 *0 17 0 51 

6 21 28 2128 22 91 10 l! - 

b 100 9 LOO 9 10’ 4 *1 2D 4 14 

b tJ 37 M HO 70 2* *047 3 99 

6 37 01 3T Old 39 69 «0 3J 0 10 
5 27 06 27 15d2B 91 >007 I 20 

5 31 50 3161 33 bb *0G» - 

b 55 24 65 40 ?D 72 >0 17 b 45 

6 11G2 111 3 1»Z «0W 4 8J 

b 62 41 82- 4 Lto 87 77 -1 52 5 49 
5 33 30 44 3241 mZ 024 

b bU 09 b2 92 b7 01 *0 24 5 03 
b 97 74 97 74* 104 1 -LLD 0 Z1 
b 92 Tb 92 :#, 99 8/-. *049 

fa 28 <?5 29 37« 31 72 -0 H 3 72 
o 207 L 212 3 227 1 -390 
n 121 3 124 3 133 0 *2 30 1 73 


Co-op Pension Fds UT Mgrs Ltd (lOOO)F 

7840ConJi.il London EC3V 3NJ 071-283,4494 

E*Mhf Disi Drt 15 0 682 4 b*2 4 695 2| M 59 
E*u**Air Oct 15 DQb29 5 1CC9 5 1M0 ll U 59 

Crown Unit Tst Services Ltd (I200>F 
CnmoHone Woinr^GUZl IW 0983 713033 

Ameiicsn a 158 1 158 1 170 0 *1.0 0 02 

Carudian GwU . .. b 22 60 22 60 24 JO *033 1 08 

Cnr V 2 28 97 28 97 29 55 *0 19 8 D8 

Eoroprjn 6 135 0 135 0 144 5 *100 141 

Cwih h 383 4 383 9 412.8 ^30 3 30 

Hioh income b 335 1 335 1 3b0 3 ri 20 5 33 

In 7 mg Ft 6 38 43 38 43 41 32 1 <G 

.Mjunttt 6 200 5 200 5 215 6*0 90 0 00 


CariiTrcU 0 126 4b 12b 46 

MUd^'-TiTis) 94 41 94 41 
(MtAccgn: 5^20156 20156 

Uv htdn . 0 12< <7 LM 47 

Snulln Ces 5 r j 8198 84 7b 

liKgncFHiOl 

Prriw ^Si-jn* 51* z? 33 23 68 
H^Irttme 5U 20 42 
lr|i Fig lot _ JV 27 9S 27 Bi 
UHEsibrincsce SUllZO 16 12316 
McnriUeuaJ Fma 
Fm» TJanets 51* 1 36 03 3b 03 
CjqIuI He & OOi ^'mPJU&Sl U051 


5^i 94 41 94 41 101 24 *0^0 U5 
5 Vi 20156 201 56 Zlb 15 *0 58 A 25 
0 124*7 124 47 126 90 *0 5* 3bl 
5 ij 81 98 84 7b 9fl 90 *J*2 2 19 

5U 23 33 2368 25J3 *0Dl[8S4 
5V 2042 2 Sa« 4W30 63 *0JZ S94 
J7| 2JS5 27 a5tf 28 66 *020 5 93 
5 V 1120 16 123 L6 L23 51 *0414 69 


Gold & Inn Res _ 5M5b.ll 5b 73 60 EW 
Uh A tcimutiM 5V 1 99 3fa 94J6U106 27 


0483 715033 
170 0 +L JO 0 02 
24 JO *033 1 08 
29 55 *019 S 08 
144 5 »LU 1 41 
412-0 -050 3 30 
3t0 3 *1 20 5 33 
41 32 I0JO 1 <0 
215 b *0 W 0 00 


Dimensional Tst Mangmt Ltd (09Q01F 

155B^hmgate Loclxi ECU 3 '5 07M10 


Eo^o^iSmillCn 
Jama Snr.il! Cm 
U h 3rn.1i! cm 
US Small Cm 


0 10°r O 1092 0ml 113 1 
0 968 59 BbJWKJ&flb 
0 1094 b IC*lb 1156 3 
0lU®5 1ZC8S11255 5 


10177 


Brycourt Unit Tst Mgmt Ltd C1400JF 
HKinhH.c Pv'.rjnS: '.VlHQJB 071-9^5,6382 
IrcoiiwOrc-U' 1 1 188 J 185 4 1^3 bi lb 45 


mm j iTOJ 


Discretionary Unit Fund Mngrc (1D0D)F 

C/0 Grfjg ttlflUWiB. M '-Vilvw S l EC2 071-377,8819 
D <\c I pc Ore LI Sl 132 1 137 M 1 V* 0| |5 64 
to Ac omr Dec 11 5^292 1247 1 307 51 15 b4 


Bockmaster Mangmt Co Ltd C120D1H 

15 Sl 2o:dtnSirrK UXofl EC7A 7 J J 07Z-M7 W2 


Nry fncrreP.-r:# 3I54M 55 32 57 331 15 09 

Burra ge Unit Tst Mangmt Ltd (09D5JF 

HTF^hurhSl Londcn ECU ML 071-480,7216 
5r..-TTP,nnflGr>1 1 V 1 67 74 t-7 “4 tfl 64 1*0 01 lb Ob 


Druffimond Fond Mangt Ltd (lOOO)F 

1 White Hart Yd. London SroC-jeSEl 13/ 0?14D75%t 
G>ffiPon«al.o/« 5132 81 32 01 35 UH>07jl0 J3 
Gtoi Pa* ratio Aa 5173 5 2 '3 52 18 73HU9I1033 

Dmtcdln Unit Tst Mngrs Ltd (ZOOO)H 

35 R^v»«r«rJM EJiaburiti Q31OLS.250U 
BntnliGtfUi 5|204 2 2iM 2«d 21? fl *0 8p 81 

EunQDtTfi Gwir. V 5 6 1® fa 199 4 *3 11130 

h>coiiie 6 176 0 178 8 140 4*0*14 03 

ftewAv.a :|llfl9 U8* 12b5*12W85 


BnlnliGiiUi 
Eunaorm Gwrr. v 
income 
Mew Avia 

Jto Smllr Cfl 
Nth Amet V 
Er-ynoi 


6 85 35 85 35 
5 32b 7 J26 7 
5 185 5 :ess 
5 :15J 115 4 


1*0 4 *0 4 4 03 

12b 5 *1 2 0 85 
90 »3 -a J3 0 00 
347 6 Hj 7 0 00 
147 0 wi 3 1 42 
121 2 *0 5H 13 


OmwiFunE 
Amfncajn 
EUxroreao 
EiroWOpTi 
fcm zir 

Hofig Aarq . 

Jacar 

PacircGrorJ' 
Gartmie PbAm 
M anaged Eoairr 
Long imn BjI 
Med Term Bal 
Caal>c=i 
UK Eomey 
llKEurqirgCoi 
Ameriur 
Jasan _ 

Euraoeap 
l«tr Linked Gilt 

FrrfS liwpi 

irorEKfl-agto 

PJD'C 

Em^rbiFgUkis 
iRdeiSuai Jaur 
loan ton PuV B ■« 
bsa r jn Cbi“J Eery 
lndn Sirji USA 
6Mtnnvr PrraaJ 
UaiUTeaE^ufti _ 
f.Terf Tpt &iLdzf; 
LonaTpai BjUnri 
UKEon.ry . 

UK Emerging 
Amenear 
Japan 
Eurasean 

furtlriwi: _ 
Jttfew u^ked Gi^i 
Drcairt 


.6 77 bl 79 U 
6 73 7fa 74 95 
b SO fib 82 JL 
fa 83 77 87 44 
b 46 28 <8 32 
fa 92.92 93 92 
fa 44 40 44 03 
6 79 57 8012 
o b9 Ob fa* 19 
fa 94 06 64 41 
fa 72 bl 72.61 


BnUr UM Tmts 

Se-trV* icj . *V 1)2.88 92.80 


99 03KT3I0 42 


Berkeley Irccrv 5 V 93 44 93 44 100 J9 «C 


Cjsh 
Eirtpjr 
E-nc*iUDTj* 
Eifwcl 
E'lrj Ic.ccme 
Fa List L“*.;Efr 
Fiipc JnirrecT 
Furr] In T*i 
Fond 1^ 'u ^ 
Jj(Lin 
Par«iic 

Pror^li Sr are 
UrGryi** 

Aorta &rn JV 

CliliLlI 


CIS Unit Managers Ltd (1000IF 

PO E-C1 :» UwfWfl U60 OAH 061 837 5060 
Lov.rcn ol 121 3 124 132 5|>« 7D 1 81 

OK GWn . t.|L:b5 13flb 147 5 1*050 b 38 

UMnun* 6*112 9 114 5 I2l9l0b0l4 79 


Eagle Star Unit Mngrs Lid 11000IF 
Bam Rul Gherienlum GL53 "LO 0242 577 555 

UK BalJitcrd Inc t«| 1 1 ■ 7 119 4w 12o 6 -7 10 233 

UK Bakwcrd Acc 6 13b 0 IX ** N7 B 2.53 

UACrMfhAu 61144 1 197! 209 7 *1 M 2 30 

121 5 123 ** 131 3 *r-50 7 44 

1-13 5 145 7d 155 0 *0M 7 44 


j 7] 03 71 £3 7nl* *045 0 00 

i 72 o7 72 b7d 77 1! 4H L 74 

1 Bfafa 8 5bb 9 £9J 5 *3 u 3 43 

1 ;*ia r3.^.j42 20 srsh 

. 43 ba 74 35 *0 if 0 ® 

I 17 14 17 5015 19 l?8 -01’ Ml* 

5 1135 Ufa 7 L24 6-0 2 1 3*:- 
5 1 38 0 193 3 206 3 -0 3 1 32 

• 144 3 144 3 153 1 *0 4 0 00 

1 ^ 22 4b 52 ei *0 3 0 13 
1 2S 29 39 75 42 43 *0 I* 2 56 

. 37 14 37 14 40 10 *C 10 3 LT- 

■ 54 02 5<32a57b5 *0i! 0 95 


Fer C5 Fjr! r.lngr, Oi* F.iwnclai UT 

Canada Life Unit Trt Mgrs Ltd (1200JF 


HigBSi >r:^Sor Heri EN& 5B4 
San fr-r. am t 159 1 'b2 3 

DaGetiitian 6 29! o 2*7 J 

Oarr;.^ie0.vT t . 4 i.i:?n3 0J 

Dolr< Accur-i t 252 7 *5*0 

Gil'.&Fvfii: 6 3«50 39 M 


0707 51122 
172 0[*0 312 91 
315 3 *0 6 2 91 


iflb2 Kin 
274 ij *0 3 

41 >013 


UK Growth tux 
UK High Inc Inc 
Uh High Inc Acc 
!f|k 6nrrluA« 
Earooean Acc 
Uf Pr*K & F Mnc 
UK Pf^f 4. F 1 Acc 
irtl Sore Su Acc 
EnilignoirvLil Qof. 
OrtMl.il Ospt ACC 
J 4P jnev Acc 


BWH iirr-jiiifli 5V 
Sr*i r:ilV:3e.:= *1 
DbtAccom.' 5 V 
Ej.w-.i.nh:v ?'« 


101 74 U176 109 22 ri-UJl-lB 
.,4932 49 98 52 75^2.B48 

5V 49 5 2 49 90 52.75 *0j?|2*=8 

V. 44 76 50 18 52.9b *03fat4 47 


r m 49 7b 50 !6 52.9b *0361447 
DbtAutim 51.14976 50 18 52 9W*0 »W 47 
toanv'tch 'jriuniflte ened4! Bid pr.ee 

' YniJ fi3M as CAR 'Compourt Avul Rnral 


IIW 9 105 7 
1350 1364 


112 4I«0_10 
145 lWbO 


b 58 94 M tfJdb2.4A *007 W 8J 
b 43 b* 93fa4u99 43 *0 12 9 82 


6 42 O' 42 07 
t> b7 43 c*d 56 
o bl y 62 24 
e 45 tJ 45:36 


44 76 *DM 25 
72.9fa *0 33 l 52 

ob 21 * 0«5 1 20 
40 79 *02b 


€Ui.tir 5‘. 53 22 5 3 Z2rf 5b i>4 h) 7Z 

£c»f^'*n G-|- intiTf i M92 50 92« 50 42|*6C4 
AxiVtrfailrG-^ctl ll^lAfa 51 46=3 51 4fai*0» 


Cannon Fund Managers Ltd (1200IH 

1 Ol^SiC 7. JV ;-.r^5 | ef C-%8 

08!-»2es"6 . toaii-ig OauO 2S2b21 

Gif-tr 5 - * N2 *0 J3 34 4e. .15 -0 iO 3 27 

irxir-ie 5“, 4*# ri 4R 09 52 2° — 3 SO J ■« 

FjrEa.l 3 _ i 38 5* 38 5* 4>27>0.VO3b 


Acom Unit Trust Managers Ltd (11001F 
r.Vfai>eKjr*Tc L:^ B.-^eSEl IS* 07;-J(l7 5966 
Ethical Tn 5Ui4 24 114 fa:T*2.««3|L14 

Err.cai T- # t Ice 5 G2f 2* L15 SYcUt, 'jU* c»ll 19 

Aciuna Fund Managers Ltd (19001F 

Huiv;*! tr,?i 0277b9Q33fa 

UK Er--.!fhMcir- b ? 7! T* 73 U 77 9Q -Ifc J..3fa 

UK CcuJ'-G-.pki d*. bJ 29 64 73 *0 21 J 5* 

Eoronan fa N 47 ffa « 0: 5114-01' 199 

NlhAwiiin b’ : V. 31 W I<c b2 92 *0 K 0 75 

Far Easier 6- 47 27 4fl 20c 51 28 < *F 0 J7 

Mvr^f 0 *>2 72 fa2.72 b2-72 -I'D: 5 95 

Furl iniTO* fa.’i fab 34 66 li 70 y -0 ifa 7 Jl 

l«s>. LmfcKG.r. b'i 5890 5* JO bi98 *3^160 


oai-»2es76 
Gr e-Mr 

irfiir-i^ 5% 4X ri 4fl 09 

FjfEj.i 5j 38 54 38 5® 

Norm AnpncJT 5i 77 72 77 4y 

Global 5j 7b 13 7fa 14 

EirtOfj' 1 . 5“i bO 59 

JJC.m 5’- 83 71 53-2 

iKiiCarrw. ti S 1 £4 7u 5J ? 0 

SE4-..J a 69 21 69 21 

Uh C-iD’inG^.. 1 . 11 s 71 4^. 73 06 


52 2* -3 SO 4 90 
4! 27 >0 .V 0 3b 
83 23 -J h7 0 01 
8L81 hJ 15 I 17 
faj 91 -] 1: I 21 
89 54 0 01 

57 93 -0J5 7 6 7 
74 02 *i 12 1 09 
79 14 *0 Od 2 b* 


Edinburgh Unit Tst Mngrs Ltd (14001H 
97 Hiitmari-tT-rracc -JiwJi 0345-090 526 
Anrv.un 5 102 4 liTT 138 7 *06 

Common i\ 22 32 22 nfld 24 10 *0 U d 09 

EaraFund 5 . : A 7.1 JJ 73 3b 70 *0CJ 1 09 

Cnrjjhfiinc 5 705! 205 1 217 9 -08 4 U 
Hiih0.iT fa 126 7 176 7.0 1 34 6 *0 5 6 <3 

lUfnuiiurul 5 295 7 2‘*£ 7 214 2 *4 2 1 OJ 

iniMnuinK 5 7 2 Zb 77 2a 77 14 *0303 37 

l.Hln dffrtK.V 

Pjcllic 

Snrllr Jjd Cci 
TiAvb 

UK 'Smaller Co. 


Global Asset Management (1200)F 

GAM Sifting rjaiuj-meoi L*J 

12 S' Jot- 6 s Place L^CcnS'-Vl 071 


22 >184 24 10 *0 U 8 09 
34 73 3b 70 *0C3 109 
205 : 217 9 -084 L3 
176 7.0 134 6 *0 5 6 4? 


Ih 13 7b 34 
4't? -=7 52 
52 19 52 19 
:^5 5 155 5 

15: a :b~ fa 


214 2 *0 2 1 03 
77 14 *0J0 3 37 
27 94 *0 32 0 45 
50 49 •C-51 OS* 
5547 HJIT 
165 3 *02 - 

Ib7 4 *0 8 1 49 


GAM E & lull fax 
GAM £ * ir.i Asc 
GAU£ L2T»a iKc 
wr.T£E L TTtfjTAa 
GA/.l Amjig^n Ux 
UAPJAfl-JlCJC-Ac 
GAM X'ji Amer Ir; 
WV 6n4me-4cc 
GAM rjr£ji! Inc 
GAU Fjr Ear A;: 
CA^l Uh Dii'eirc 
GAM UK Du-S A^ 


5 32S 75 JG3 75 349 74 
5 Kb&3 356 83 379 60 
5|L16 <2 116 <2 123 77 
S 123 C5 123G5 130 81 
5 lift. 28 U2.2S 108 27 
5110140 UC.CO 1C8C0 
5C^;; 248 15 2faJ w 
5 Bos 72 jorja 326 6* 
. 5CC9 43 209 aj 222.80 
5C16CT ^602 229 01 
5 114 23 U9J8 12< 00 


493WQ 
2<8 
1 <8 
_ . b JB 
bJB 
l 46 
. 1 <6 
0 76 
0 76 
1-24 
124 
•ft ITT 2 98 


5025 95 125 95 133*61* <0 J 


AEGON Unit Trusts Lid U4O0)F 

?5 F*j3U.fi Sr Mar^fsirr A72 24F fjb 
Er. [I^GfurU- 5:,- if 8 62 59 42 63 22 


Capel-Cure Myers UT Mngt Ltd C1200IF 

35Fcu«j.r Sir-F L'Amnr.-ir M2 W G6123 d 5685 
Eoflu .* rr.to : 23b 56 8? D-.' ring Ufa 1 236 5 3b2 

Cvamirty Fnndi 

A-ieica/i tGer 5 123 73 123 70 13! T>*0W - 

cActjn’Uniu s ::: m 1:1*0 no 10 *ota 

Euroc-Ji !rx f bl 04 04 65 « *0 W 1 14 

.Airt-Ulfi-Ji 5 64 10 64 JO fa.' 37 *fl« I 14 

FuEjrJiG-r 5 4b 63 4*.;: 44 ;* -flji 

■ACfUrrw 5 Zb b3 4fa T m 4® 7b 6)2! 


EkiIJ'G'C^J' 5:. i 53 62 59 42 
8ntl-> inccnn- 5 : Ib4 71 b5 52 
Select Pr'ck W S .-Jb? 9*» 59 31 


06 236-5695 
63 22 -C 7-l|l 44 
b* 71 -005 3 40 
^3 10 -0 91U 00 


AEtna Unit Trusts Ltd (lfiaO)F 

AElW 2-12 P?f-!2Cj'll? Unacn \l 9XG 
Dearmg 0S77 69C3EP Ac er 07 -337b*9J 

Emc^uGr'.'i-n 5' 9s, 3C 14b SC 203 50 *J C2 I 2fa 
Firrirt 2 V F 7 VC -^7 00 468 00 -1 Cv 5 41 

•iccimur.:-.- i;. Li”::.r7:3 :j4C “ - 3 go sai 

Fjf Eju-:prr 5-. X‘j 12 27: 10 2*5 *3 »1 cJ 1 37 

■Acorn Llr.' ;• 5 i3l3 CD 7 L“- « 327 80 *2 "0 i 3^ 

MigrnelC 58Cfa *3 65 -0^5507 

»A«lin ur.-ii 5-: 712 41 IfaZ 4C 7T4 >0 i£ 5 07 

Iterun GvcaV £ : ?b >» €b 3< ?! -C It 4 OJ 

MlGre.il- . 6 *404 *90® ^64 i-J.-T i !2 

■ficeii’b Ur-v-‘ £ 96 12 -=g 12 102 10 -3 50 I 12 

Jar jp 6s-.* A<i 5U31 ri .C2 ttolO 6 7£ -? 35 ' 

Mh At-.- G/ •- 5^'.6 JJ 25^ ^ 2 12 70 -3 10-5 ^ 

*Ac:a<r. ipr.jv . i » 25< £2 2.'0 20 iOp *4 

F.ff fierce 5--!:i4 1- ilb 5? 12J 70 -3 Sl 1 ® 33 

AtCirr LJrj*;- 5i; d. 4 c5 “2! '■) 5fa2 SO -1 4 T * 53 

Rut* ten A 5-j U54 5 J 1 =4 3J 19b 60 -vi t-; 5 2o 

•tewr LPo.r : A 1" 1^ 350 iO ^ 5 2b 

Smarir G:% 5- £i; |77 ! 7 72 1 7 78 4$ 3 07 

Un.!. 5 r J ill: <0 11140 122 10 -3 7- 3 07 

Smj|ieri>. 5*-K"t3 ITr^Cu-LM^j 3 7* 

■Atcon upii .1 &i- tr: ?c :'i so a* :o *0 3 t<; 

vk 5 .. jj- jo 4>. j 3 4*4 c o 4: 2 j<? 

•trrjm 5i; 4i4 to :•? 2 ij? 


A-iefcaK AGrr 

■Acruni ljn.l: 
Eu>OC*J-» l<T 

F »i EjtJ £ G“P 
■lli-Urn; 
Giertror. 
lAiioi'n ur-ri 
Greeih 

l 

& Gmai‘ 
-ic;.n Uni'i 1 
r.Tpa*?p D ct-';fic 
i4m-*i LPr v" 
SmUISi'J 
AftCunU’i-y 
Eirmri FdM 
Hi ?* 1 * .*4 

Up-1? 


sfftj :o 64 jo 6 : 37 *040 1 u 

5 46 fa> 4*> 77 41 76 H) 31 
5 1 4fa C-3 4fa 7" 4®7b *021 - 

561“ faB 217*0 231 50 *220 L 71 
5C44 4-3 244 jo 2fa0«> *2« 1 71 
5D59 10 J5* 10 W 10 -g NO 2 7! 
51610 60 falO bC 653 10 ‘LOG 2 M 
5p4 fc 40 351 F.0 374 30 *100 4 30 
bSs: ID J*.c .’0 JO® -0 •! W a 30 


Eicon Ltd (lOOOtF 

i>»:ipjj Cl Kronp.-P 0pc-nu‘or 846 OJA 0689 70530 
ii. on Tru-.i fallo.' 2 Ifa7 2 Kd 71 I - 

Endurance Fund Management Ltd UJ905JF 

41 HjrriTj!on Garten-, Ll^fcn S'.» T 4JU 07i-373,72bl 
E»0urvK -fa 5I1J4 1 151 J Ibid 1139 

Equitable Unit Trust Managers Ltd (160D)F 

WalUiiS' Eo:'.. HP21TQN 029b43L480 

Eump^an f 5' 47 f E 13 b! 24 *vl- 2.24 

F.ip Ejn-ni 5 123 77 137 T 197 65 *1 32 1 70 

M|.jh Irrom.; *■ *07 faJ iJ4 04cll5 b7 -0^ 5 52 

mn Gwrii 5 79 86 02 42 6fa 7 b *0 2 1 2 65 

■J©nn An— -can £ *9 34 ! 3C 94 10b 25 *0JJ 1 12 

P*r. C ir 5 4J 49 ICO 36 l<35 fa4 -0 TO 4 OJ 

f 5fa -3f 59 lArs62 3 -0 H 18b 
T 7* “3 #4 b! 78 54 -0 43 3 9' 

•: 1.3 14 123 77 130 2° *T- 1£ 2 *8 


f 5fa -3f 
T ?L "3 


Govett (John) UnK Mgmt Ltd C100DJF 

Shack i«?cn H*m - Bailie B-nuar lace. Unsdcn SEI 
071-378 7979 Ortirtnj: 071-4077538 

UKPr*)7en.^L*i: 56 66 68 66 68 71 32 -669^11 
UK Small Co > 5L 3b 78 >.78 39 33 *0Z3t2b€ 
GiBni.rtC0'i 5U 45 73 45 73 4340-0112 00 
Aiwnc^G^Ji 5fa LU 0? 113 13 121 65 *0^ 35 
Jarjp- G*i5 56 59 J2 59 J2 63 44aC-Z2 0 00 

Pacify trt. 5 k 1D98Z ULG4 118 76 *201 3.Z2 

Pxi?hTS:*ai6v 56 87 23 87 J3 93^9*0^000 
EurvmrGx?.- .5% fal_£2 bl 52 65 60-027 0 8: 
Irtl farmf 56 1C8 2 108 25 115 78 *023 0 95 
OtTjnhcn:r-i 56 <250 <250 <534-001092 
USh-^ei* .. 5U ZLhZZlltdeQ L3J«6 . . 2 00 

fafa 58 52 5852 63 80 *02.15 00 
SIS Unit TrmS BeaJtaK 071-865 0033 


MIS UK Ir-fei ft 5 ? «jL?niC57T» 11 L3bl 
MiS Era*. urn* 5’« fC] >!Ll U 0012 11 


: I ui: .t i : ksi .£ : ooj •> a|4 2? 
2 1 ^ i^r co i :>j wwmIj a 1 


James Capel Unit Tst Mngt Ltd (1400JF 


Exeter Fund Managers Ltd C14001F 

::-Giin<dPiiT.i.^ E'e-^EniHB 0M2JL2144 

Bii.irttd » 5 '•1 45 04 95 09 ID! IfaKJJlfaSO 

fio-'T*fj fi 2" 20 27 64 29 SJ^Oan 41 

5« ?4b3 4oa4 43 5b Uiifr hi 


£ 4*1 12 ^ 12 101 :0 -j Sjl! 12 
y^irr: .KttolO 6 7C -?J5J - 

5’: / .fa JJ iin 212 70 -3 *0-3 

. i S£4 --C 2=4 s: 2:o 20 -J iOp -34 

5-:!:;4 :it s? izj :o -3W^ s: 
51* S. 4 ft “2! ■■) 562 SO -1 ■■-: £3 

5-J p4 =J 1=4 2J :9b 60 Tl t-‘, 5 2o 

ii.- [t: :: :: it 70^ -: 30: 
5 r at::45 1 :: 4C 122 ;q -] :: 3 or 

d«Ertj : 79 

tr: *c :-i so k< :o *0 i: 3 

5% J.'r 20 4>. 23 4^4 C 3 -J 4T £ J<f 
5i; *?44 44 a to .^fa y, 2 ze 


• D-rw\-»- te .-nj Sc-vt 
0:: 4555C5J 

5'. 4C! 2 
A^rarif:-. 5'* 15"? 

C*?«i i* 5 - f •>.■ 1 

C-'I-wStam 5 j 72 ".j 

Eups“*.;« 1C*0 T 1 12: " 

Fj- Ea--> G— 5 < 

G«:ra' 6 c»-j 5 . :: J2 

iwor 4 G.,!P 5 1 ! !-J ' ft 

1 5'* 4o tf ? 

Irlir p -n-» h fal| tfa I” 

5-i 1'4 7 

Ja; 1 r j ■■ 9" ■! %■• 5*i ■ 7- 

^.;4: if 


r::- ECM 4HU 

C-H.K4 07 4555055 
4T« : 4C6 5 4?1 4 -1 4 l o: 

:5' ? :e: o I®® 1 ? *l 1 1 5b 

£*» I W 2 fJ2 3 *0 ; 2 5® 

72 "U 7: Jfl-J 77 Oil ^.;i 2 04 

i:: ' i:: ■ 124 J H>6 1 ^40 


8ii..rrea » 
f i o* ■"■* I j 

M.qf. 

G'D'IH Gf< all* 
ppHi**i-nci 
.'. Ill »r' f 


2-20 27 64 29 54 *00° 0 41 
?4 *3? 4Q 04 43 5b *-3 lb :i 52 
44 2b 4*27 49 62 *0J2 0 00 
30 '4 31 13d 33 03 *0 01 0OO 
2i-r*2 M is 31 4? *0 3f-OCO 


£^JS40 
0:22S » 

'JiSJa=jrlRseie 5 ’j £^^08^4 C9J571 C VI 1 85 

Misusinu-.* 5-» rj^jyi3fa3 ue?4 1 so 

MlS Catfi » 5=4 IS S7 09 iTV ID 2763 -C3LI fa 10 

Mrs UK Bear# . 5»« -5‘Je: D3W65 dC°33 0a3 5<0 
UiSEa-aiewe^* 5^ li'4=i ilt^l 116333 b 25 
KCJj-jiShjrft S* C2<Tl2t4C0 L3XW CX< L85 
r.:iS US Bear 4 ^ s?t^0<bfiS 10 iCfrl tr, 1 50 

we iMif ■ ji 4 -j: is if- 'Efa es?. 1 50 

MIS 0 Jilar ?e i- * 5 -, -r ft! <r m 0: 9«5 i -"7 5 40 
MIS Gi*i Sul. 4 . 5U -ZjSIDGXS 105W1 540 

MiSiMiBrJrt 5'« L^J&?C9Z262 C961S! *23. 5 40 
MIS Ceil JrCavt 196413 lirOdOK^Il 90 

HIS Umt Trasb - USS pioMait 
rjr$UKtr^i« 5U Pttlfak 

v: :VL-*r '-T * 5-. mo^asa i?7<^k 
r.’IS ^--7*136:74 IXJDfaik 

ajSUSioJntO 5*. n 123 29 ^63 ^iE65tO^ 
rAlSCj^ft 5G 1543T9Hjr^ 

7.?I5 UK Gcjf 4 5 *4 134718K 

-S -ran Stir 4 17 

msjj=4ibu-# 51. g j x::4aF? zootm 

MIS US E *jr 6 . .51* Li 7^ Mri£ *S«71 4 
aiSC:iia-3=U4 5 J * C .M 2i ifaX 2J 3°.’5 it 
LllSrcil-tOrarf 5^3.^110^122^ -: 

MrS Oil* 6a>r « 5U LS.^C *53662 16 lb? C 
MJSGm 8ear« 5G f-lTSS 139832 UHU 
MIS toila* Cnr 4 '3 ^3 k 3035 riSOfakKUli 


All churches lnv Mgmt Sms Ltd (12001H 
Seau'wi If.e £n.m‘ # .%. . ?j G»« 0<5? 305^ 

Ami-./bOuine 5 6 7 :T 56 !o 72 Jlf-0 3! 13 05 

JUHIitem 5 78.00 F4 IS 83 9? *03613 05 

Hc-'»C?eu,iCrT'K 5J.' 5? 14 53 97 57 41 *02ip 02 

Ifloyp- Eo-IC^A" S*a 64 <3 65*59 69 661*0313 82 

Allied Dunbar Unit Tsts PLC (lfiOOJF 

Allied Dti^bjp Ce.ur- S; im:c S'J« IEL 

Cliin Oi? 9345 0*B Ifal JFA0'907436l03i:5 

UncnTTfinb 

Gra*-it:=^«-e 5 ? 205 7 ^ij« 7 £23 ! j-1 • J 3 ?3 

Cap.:ai 5*.- 353 1 365 fa 38u : 55 

eji.im.pd 5 V 54* 9 59? 4dfa40 2 -I Zv[: 20 

A«u-nuUf :p 51. 110:3 0 :G7? 0 1147 ol-fl »b 7-0 

Income TiwU 

Ajr*ft^i incur e 5l; 4J 7J 43 T? 4b 74 -I Sb 57 

Htgnlrxsme 5t -Jb2 34b 2 >76 OK 49^- 02 

Eqmtf Frr srte 5i* 190 4 ;9j 9 2:2b -0 3JU« 

Hkgr. fi-»< 5-2 215J 215 :■ 230 ! -! *0 U 

Gc.tS*curiiie. 5-13129 31*4 3J Ojl-OO; I? 63 
litciukliut Trust* 

AwSy«S.t' 5'.- I2DJ 120 3 lZS6|*!62 6b3 
Erouf . 5, 23 72 23:2 25 2i *0 U 1 fifa 
lnteifjf.ee 11 5:- 1 126 1 126 1 134 8*040 1)5 


.'■•r •- ip * r • 

Tr— <■ I fir I 
Ii.i |lfC-i 

L'» • -:-• 

■-c =-:: r: :*/ 


:: iz 22 4: 
: ?■ ?9 5: 

4r. tf ? lfa- : 1 
tfa 1- :fa 2' 
1^-4 7 1®5 " 

■" 2 J ,1 J 
5 .|a£ i: 45 r e 

5 .h ; 44 t r » fa*. 

6 1 1 1 1 ■ 1 171 5 

5-i I*' >.* F4 

? - .1' * i!" 5 
» , - . % 


■3 lid 'SMHIJM |u 65 


2J *>2i**.' 1 1 »• 73 
5? s2 *-k e* 0 ;■» 
499 5 »*3 • < no 
•i* :: J5 1 :.■ 

26a ft *fl 4 
2*i bo -i r* 
ift 

b3 ■>/ -1 *_ O 3m 
! 29 1> • ■ 4 ■ i) 1 * 
-j%- J 1 1 
!2b ■■ Hi . ? fa<i 


Family Investment Mngmt Ltd (1000)F 

! 6 AV i Sir** £n**pn EU ! 2PE D273 220"0: 

f Mn*J*A r.> 5|59->: fa<3 0l dIASI |4J9 
I JIM.I* rv 5*b- 2- ^1 56 65 791 U 20 

Fidelity Investment Sms Ltd (12O0IF 

L30 T..porifig^ 3j Tc-izv.(gB TSlLl 9D2 

•I - (Hr 1 * . :‘i4]r-l 


5^ magi bta inic&a c:r. :so 

5^ ki: il“ 15 U*0 lf-'Sfa esr. 1 50 

5-. £T5-ir£915 07«!5 S40 

5U l:h;:dgx9 iosui 5<o 

5 1 * £91262 C96I51 Cri 5 40 


- <*■ : iu 


Capital House Unit Tst Mgrs (1200 IF 
Cj&i'ar Hoj-.t Fn-: i M l Squif E'Jinburqn 


051-228447: 
C.m Ac; 

D? Inccmr 
E-jnjjMP Ga:p 

GiAH ?s:- 4;c 
Dc Inc: nr 
i' *->--c 
|n??-r* 


Cfjimg WOO 833661 
U0 01 fad 81.: 58 61 1: 01 7 05 

50 2- £0 27*150 27 *4 £11 7 0S 

, -Vj 43 30 93 33 01 *23 l 37 

7U2 41 4? t-.2 J5 58 -C-W ■ 62 

61 41 4: 4« 44 51 h)2» 1 *2 

:* 73 2c- 42 4J.J7 a 79 

2£ 59 2> fc 7 5fa J 79 


CatfiFi^d 

t i-.n F im-i 

SlibllHn Gift^tli 
CnVoift? (i.< uh 

’ ■ m - = ' 

.■./T-M-C* ■£'*-11 

Bom: Fond-. 

F |I E.i** lr^ 

■i-I. 4 Ft*- If* 

inn Bond 

Ettrftv Faftds 

ASEAN 

Arnrrlvin 

Irtlff €q Inc 
4 n-f S'V 
i Jftjrt SmaiMr G^, 
C jt if- m i»r r rtu' 

Europr-.in 


0c,.i*r9.06O0 4:4:ei 

OUCGW 1COO*>11O0«»I 


» :< jo 
:4 13 24 • 3 
23 1 4 13 r.9 
2? 2J o0 


25 ?7 *011 
15 47 *0 ia 
24 97 -3 1® 
24 90 >Ob 


*9 IJ J 74 
*0 L& 0 0) 
*0 14 0 90 
•9 bio 00 


x« f 5>* L!l£J 161^4 PttlWCrS 5<0 

■rtTy £-. LiLObCO I?74^k5ift625 
■cv-ft 5 : - 1:--^ Jt:® icufaik:*?: i as 

>*♦ 51. ^SEttjaraiw 

379 W^! 


5U 154379H1JJ*! 

5=4 ^2=: DOT 139718^ 
j 1 i732Ja 2 

5’t a a K::93bF? am ■? 

51* Li^iHfl^ *54071 4 
56 C!.SZ2i 1SX 3JJPJ5 i 
5 : j a.i^lloSCl 12J453 4£9|5 40 
5U LS .^C *53662 b Ife? ^ 3!lt 5 90 
5G r-iTs: i3«r ij nu -;u9c 5<o 
:3XJ3k.3C5 F 1593k mil 90 


. 47 6J 4' 4 4«ir4>91 
0 26 82 28 eC-s 29 Ob 


^40 2^48 


51^ ^1,5 28 89 
5g 205 3 205 3 
5=, 39 31 3<33 
5G 96 97 *6 97 


5 : * 34 31 34 33 
5G 9b q; o*«i7 
5'. *39 26 39 
5‘i 30 ®o 30 9 n 
5*4 98 09 Of. 09 


30 73 *042 0 00 
216 7 ^ ;a 0 w 
41 52 *0 16 0 W 

103 1 *630 O OO 
26 15 <0 U 0 00 
32 92 *ajq 4 47 

104 3 *050000 


Granville Unit Tst Mngmt Ltd (0&59YF 
Min. n«. 77 LlanseUSt LobSubEIBAF UT1-4&8.1212 
Snun Go 1 S*«7bi! 31 fa! 31 fa5 23 1 - |J 25 

StLiyirwmc . 5C05 05 20505 21814I . Ibid 


Guardian Royal Ex Unit Mgrs Ltd CUUH»F 
3fa Ha-tmr c idiauge So. Lotiftjn E14 9GE071-538,966fl 
Gidi Oj 1292 129 2 129 21401^69 

EonjDfin fa 305 3 307 5*328 5 *25 u 56 


Antf-SftK Sii* 
E3rcrw»G p r> , .h . 
lnt*Tf* jv.ee 11 
JiHP 
PmJic 

S«c,ofAmer.:j 
IV «itirA.wivjr 
SndalMTmsh 
Ikr Value 
Coo? £.G*H 
Snuiir* Cm 
2nd Smjifer Cj* 
ftvuvcn - 
X4rUiir£C£-r 
D v*J, Ejpvih? 1 
TKlinolofr 
UK.Srecvii Siu 


5 , 23 72 23 72 25 2 J *0 U 1 fifa 
b~; 126 1 126 I 134 8 *0 40 1 Y. 
5V 136 9 l!bdtfSaS5 430 0 0! 
5»; Z&J8 254 84 272 3 *J« 0 66 
5*.- J J6 fa 406 bfit-Ua b ‘1 3? 0 34 
S*f 34 14 34 >4 3fa 49 *0 If 1 67 

5I;|43Z0 <32 0ci -*61 81-2 K-|J 25 
51; 41 58 4! fa8 44 44 *0015 47 


Qi-. rrc 'iw .1 J :■?: 4 l b 7 1 .■* 3 1 -9 6*2 84 

Rovll Scolfuft Aisur^rcr 

*=*: -i« sj oh 

C:ir:3ir *■!-,>-[ r40! ril U'l -1 2 lb 

5* 1 i -I >>1 Ir.. t-j r-b. ».JJ ?4 *•! C5 > «?J 

D- l-<0 n>» •?:■■! 64 MJ -..J‘ ^ .>4 

Firnwrlv Ginhjin liai; Tnr.' Mnqr IQVOQIF 
Wffld 4qir-iLjFi : ■ V bl JJ Jr. .‘5 r»v >7 7 1 Jrj >r|0 O0 
U®98 *n 7-. v • 1 25 4 1 Jfa 4 L 2 •• 66 1 4k Jfa ! 9 - 


0 14 0: 1 2 :s 

rJH U'< -I . : 2 I 6 

fad ?4 *•! <5 > OJ 


5*1 13b 4 136 4 
5=.- 12< 8 124 0 
5*i 113 2 113 2 
5* 123 2 123 2 


14b 3 *GbO 286 
138 ' *1 J] 2 57 
121 0 -0 30 3 27 
131 " *1? TO 1 44 


Mifotf G-tE-i' Tm y 
Vftxdi-rh r.-u 

Pjlncd Irrc-n* 1:6 
Mnqd imi T-.r V 


JJ -ir. ;fa > y :i rj>;o*>0 
25 41 25 4L 2 ;< *41Jfa.-4 - 
21 J2 21 i ! 235 * *2 fa 0 To 
33 .'5 ^5 ^ »*1 ir 2 
213 5 2:3 f-.c 22P 3 hi «. 4 i.ij 


►•I J! u- 


5-1125^5 25 45 27faOL*Ol4 
Wp£ <-.u 5-1183 80 IK M 43 87 *151 

5l- .ISi, 51.1)33 3 )33 3 35441*030 

Fiflriiff 5Nrrt Frrviul Prauna PortlDlIn 
V«mc.ir. 5'* !80 9 161 L 192 0 *150 

J'’i« 5*i*- >■*.. £ '■ L&fc 4 Ibtt 2 179 2 *0 BO 

ti.p 5*. -J5o !J56 155 2 . 

Eur>jO«nn j'i 15b 2 156 6 Ibfa 8 *0 70 

1-: itficrin Ccr, iV-6 154 2 Ib9b i0b0 
ij'ir \ fi.M im 5U 15)2 J 33 o 1423 >030 

Giotii Gcp"^i-.oi^ 5*, IC^fa 7 lOTb 115 T »0 70 

in. i*-Piu. S'* 12<4 12f- < 13)6-010 


Guinness Flight Unit Trt Mgrs Ltd C2400JF 


jG]i4tfc>itlSirie 


Sl, 299 4 301 3d 322 0 -3 »2 87 
£!; 1 51 0 151 0 1614 -0-4 0 19 
Si* 383 5 383 5 <09 1!-| B9 2 


Arkwright Management C1400IF 
1 n«g5i r.T.iocimtrt r.T60 3AH (Mi 526 3?8 

Gmrtfi 5 11! £0 1L3 50 120 »1 2 57 

Inunhr 5 59 41 50 17 b4 C£ *0 10 -S 

Earn pur f-: 4 4b T5 4o ^d48b2 -017 | 9i 

U*CM7 5 95 88 47 10 103 30 *0 20 2 *1 


Cazenove Unit Trust Mngmt Ltd (1600IF 

lb Tcikrtihu'JW # J|-J '.un J m CC2F U? blM0~OM 

CjJtffMTWPbMM'? 5|64 b7 bJ b® ?9 

Z***+M°V at A* 5i"8 J® :c -3 ?2 l -.-j 

E Qroo^J ft P jr ■ j 3 ■ 1 C»r«- V -4 .’ft *--8 '16 *e ,0 ! *6 

J IWV, ?. -■ Ir- V 1 | U, O • 1*. 9 ' 4<> *-*0 “*7-1 9 n«-| 

Pac.i»«: Pcr.Mi.c V th :<* ” «) *0 -*' 3; 3 J° 

ll> inciiix* i G-c j«- i 1 1 i\| * J4 0* ■ ■** 21 -*7 • ■■ U'J 


s. 1 e: -? a 1 -.-j 

^ 10 : .‘6 

j<> «o -1 . 1 i n.'i 
*3 "0 J 1 X 1 ? 14 
■*2 31 -* 1 ■ '■'."J 


ij'i> f'lMlm 
ClOfcii 

In. •» Ik' Ply ■ 

J 10 !■■ ifl— VI. 
1 1: In 
M in.u}6C 
S'l'i'b E ■■! 4 -j 1 

■. 1 .VP l | S * l . 

IJ* '^rrt-^.n 


5G 67 45 87 89 
5*. 75 77 76 05 
5'j U2 1 L34 0 


5'. 2)10 20)1 216 3j*3 TQp 00 
5 l « I !2i 0 125 0 E35 2K2DKrO0 

4.^ 1118 4 121 3 124 2l*OWlOQO 
CAP - a** 'neon.? r*nnml*d 


1928 *130 000 
179 2 *0 60 0 00 
1552 . 000 

Ibfa 8 >0 70 0 00 
Ib4 6 4 ftO 0 00 
1*2 3 *030 0 00 
115 7 X? TO 0 00 
133 6 -AID 0 00 
93 60 «053 OOO 
81 00 M>«5 OOO 
142.3 *£)«J 0 00 
216 3 #3 70 0 00 
135 2 *020 0 00 


EPAUTnc: 

SiccaJ Haters* 

F>*»u; K v:barrs 

EaneBbiGrcartA 

ImiPEP Tnra 

HighfcicMie 

to Acuai 

ftfCOrtTr 

DoAdcdri 
fai ViPcnH^ftinc 1 

remote ftirEnrCrt 

to Accuoi 
rmrieBorSflCoh 
Do Acaun 


t. Uftacfl SE1 2NE 071 5Z22129 
lvi 16 104. 7M 108 50 idbD J0Q2 

- 1\ 99 55 100m 103 63 *L25 ®<2 
.. 35 102J9 10279 106 52 >017 9 27 
,5G 71.70 71 70 75 47 4LS147 

SU 47 68 47.88 50.40 #081 L92 
5** 9014 90 140194 08 *LCB 5.49 
bU 1UW 113JU9 119 67 *L3b h 49 
. 5U Zl< <0 214 40 225 70 tLID 6.0 
5G 13350 2J35O 245M *L20b<3 
IV 105 U 105 14 106 72 «L21 3 35 
V t Ufa TO 136 flOtflCD 10 536 

2 1 ) 870 SO 17Q 10 174.40 #290 5 J8 

- \ Q97 40 147 40 198.9Q #2J0 5.09 
6 00840 308 40 310 70 #42o5!o9 


B &. C E Unit Trust Mngmt Ltd (1000)H 

Matter Ro/al CmJrrPH1020P 0293 526911 

Gwe^prftiiiWw 3179 bl 80 02 0) 1)1 |l <5 
FoNuoPmiFNi .q/52 93 5243 52 4)1 I 44 


Century Unit Trurts Ltd 1 1-1 00 JF 

74 Sh«D*i^nj ; bu-,n G» ■ -•*# '.’. IZrSj ’ *• ' .’U 70 

U*.C*rrfjir« ‘I fa2 !6|-: JF|2 4fa 

Gict'-u f'j i 1 H is 4 «.'>o4h :>Uj ,. u ;5 

R^ifr* T%- SI l?5 JJ 5T. 72 *0 r.dl-'JJlj <«2 


Fleming Private Fund Mngt Ltd (12D0)F 

jii-iSv** London EC 2 Ll TOP 071-3779242 

r ft. 1 1.*. -a Ohio 3 118 3 112 31+3 SM 47 
Fip.n I.* Om- 0 7)23 73 230 74 61 M 14U 41 
ff'iCifP'iH-) 01126 1 12b 10 128 fal-tfl 3 1 1 10 

1.1 -w %i pjor- jtfh-ir 


73 230 74 6IMH4U41 
12b [0 128 6 1+0 3(l 10 


H)9 5 109 5 110 8/44 41 


BSI-TliamhJII Unit Trust Mgrs Ltd K1200IF 

28Si J0» lS4. LMictiECIPJ UE 071-251fa767 


Gwitar 

IntenuLiOTdf 


5 6*90 67 29 71 58 


OT2p 18 
-L 03 U 99 


Chartered Asset Mngmt Ltd (170QIF 

151 Fjr*rK»»n ^ Lu , :*>r £C1 J .Wj L ,? l Trr,: fji pjj-i. 
UH Groriir yj *. jo: r U >*.J* J .^ Jp ,.,r 

Urrncc^ •. s« i>.*m*-:.-.:^Nj ;hj« . J# 4n Alh 

imlOM.r '•L^s * ’ y :-o:ifa <>.1** 40 |, h hllt-ll ^ 


Baiilre Gifford A Co Ltd C24001H 

1 RuUdrid Court Epinpflnh EH38EV 031-222 424 
BGAmertuV 5|2fa4 7 264 7 23J 0 *0 JfO 

BC Bond £ 105 7 LOST 111 2 *0 5 7 2*. 

BGConv&Gen 5 47 27 <7 27^50 5b *0 3? I? 4J 


City Financial Unit Trust Mngri Ltd 11100/F 

1 Weil* H.lrl I.lra LC^-J- n 5*>ir4e '.''Ll 0 - 1-40. ' ^4*>6 

litnlnwl AdiKw - RC Bninj" b Ptnrs 
0.\im,vi ffi- 1 a ?i 4 •> 4f- :r-i -J0 >lfa 
8-^b EiJ-T+U> bl-: y. 44 4 I'D 4 r. |r.h'l 

JdvaUlMt Adfitn - Jjmn Cjd.< 


Foreign & Colonial Unit Mngmt (1200>F 

it F-G Ek>. 2001 enmsrt ud Elic> CM13 139 

Amiuirn- 02 ; 7 22^ 3W D*.iiiwr02772bl010 

Eii'^p 5 82 9*| JJ2 98 87 01 >9 25 0 9] 

Far Cj.i^n. 5 lOfa 30 1* » 114 30 480 - 

0 ■*».!■. Jr<omn fa 79 04 79 04«C 84 44 #0 ft# J 21 

■J# Gn-AiH 5 87 69 88 03 94 15 4J 10 0 14 

U* I.KV*>.? 5 93 J! 43 b9tilD0 20 #0 ID 4 42 

IT. fa iLjU^r Cn . 5 COO DO ilfa 00 *230 


U* liKWHf 
y j.iLofi^r Cn . 
Ei one! FiMi 

-nm*-Xi(o n{bi 
c . j «-jo*^l fr-. T? 
-!■: 

u- •••-it & :Dr 
.-* :i*mp i e* r*- 


:>i 15F) 15F3 1561 1 *44 8 0 33 
J'i iiao Liao 121 b *2 2 L 73 

J'i 1)2 5 132 5 Uo 7 *16 173 

lfa9 0 lfa9 6 £77 1 *7 1 3 7fa 

2'- '<7 1 147 l 153 3 *5 9 ) 75 


BG Etw^vf 
BG Enron 
BG Income GttJi 
BG J4C4TV 
BC Picirjcv 
BGUKSroiirCtn 
japjr.rav 
Mvgd Fd 


Bank of Ireland Fund Mgrs Ltd (14001F 


Halifax Standard Trt Mngmt Ltd C0730JF 
^OBoifaOO EdM3uighEH15 1EW 0QD083B865 
GtabUMnatj^bx £1.* 32.5S 33 07 35 Ob -#0 4 l SO 
33 93 34 dfi 3655 *0.5 160 
bwta«wU6iliic.5^ Z7JO 27 fafari 29 36 -*0 J 4 41 
bmJUwntw^c 5'j 2815 28 54 30 2bta03M 41 

Hambro Generali Fund Mgrs Ltd (lOOO)F 
Until S Ray high Rd Hunoa. Bren t wood. Essev 
EuwIrlB 0277 S 7300 D«alJfnaZ77 690390 

Proptaj Sivie 5 1 42 LI 4211 44 68M)JM3-31 

UKGrodvift 5lB2 70 82.70 B7 75MJ5I3 00 

Harrdvms Unit Trust Managers Ltd UOOOIF 
AdfRw. S RftMgfa Rd Notion. Bffflwood. EMi 
Eoquhin 0277 2273GO DeUiog 0Z77 MOM 

CMtddfM i 5 57J9 57 J9 6148^57 055 

Cqmtilocftm 5 10190 102.40^0950 #070 4J9 

Eurmun 5 124 10 L?4 LO 131 20 #020 1.37 

Inll SniuUon 5 66 36 bfa Jfa 7DA0 *057 - 

J-TOPrir 5 107 10 107 10 114 10 4060 - 

ModriFfata 5 159 JO 161 30 171 10 #060 293 

Nonh Aniotcan £ 95 25 95 25«UJL 10 «L» 0 20 

SdrjdliwyUu 5 97 15 47 15 102 70 -0.50 0 60 

viulier&nUPin 5 26 50 2£» W 2a 19 -tfllfa 2_94 


»> DulisgOZ77t/ 

5 57 J9 57 J9 6148 *05? 
5 10290 102.90m 109 5Q K.7Q 
5 124 10 lK LO 131 20 #02D 
5 66 36 bfa Jfa 70A0 *057 
5 107 10 107 10 114 10 «06O 
5 159 JO 161 30 Z71 10 #068 
5 95 25 95 25U10L10 <UD 
5 97 15 47 J5 102.70-0.50, 
5 2650 2650 Z&19 41b J 


i )55 
1-29 
1.57 

t93 
) 20 
>60 
>94 


^ctr^aaCrswui 
USSnuUfT Cn 
lAsirn Ur»w 
E-uostPn* 
utora Uciu.' . 
EjgflfcutferCa 
FfiemrCnwi'i 
Jtonihifa. . 
R^ra<tf^5DHA 
taUGrawin. 
Acom Unm . , 
AmrPiri ._ 
Iqlh Unitt 


. 6V 46 80 <6 33 
£•- 103 0 103 0 
5w 104 1 iw: 
5<> 94 0£ 94 05 
S'* 4581 9faj: 
.6^ 1731 17 Jl 
5U 60-37 tfl 37 
5U 6382 63 82 
.bn 52.22 52.22 
-S'* 4fa<£ 45 45 
. 5 : « 45 45 45iJ5 
. 51 * 2 * £2 24 8 2 
. 5:* 24 82 24 32 


49 oll-IAJil 12 Dial ice 3277 ZfalOiC Ett 

I09 4 *11C^ - uia teSw - 5 SM 3 248 S 2(HJ*!5 5b6 

l!Ofa *l= - SSaUr^i 5 41* 2-523 5 J£0 £ *2 7 5 be 

49 28 ** 13 u?G.wT .. 5 313 1 315 T 335 8 *13 3 22 
:3irf»*a! 13 JtoTSks; £ 389 6 392 9 C79 *2.3 3 22 
18 43f*CC 1 18 5 5£44 55bia£9 1o *3!7 1 15 

£3 J 93 Bfcr? 4 .£ fa3 49 b3 49S66T3t0Ufalb 

K SK B3 * 3 SMcmS .«Gwui 5 !b 39 lb 76 1 7 82 n,U 2*2 

55-43 •u^Tjlfll 9ri3 J L WU iCvtt b 86 65 Bfa 99 <2 £4 -56* G 9^ 

S3 15 Sr £ w 5b » S5 72 5927-415 106 

26 tfaWis: - - MW Investment Managers Ltd f°&59?F _ ^ 
ZbJ6HC.ni - 4bCbJlSl L LuUnJfl OfrZCSJ.SBbj 

=»2SN— I . JCID42 HWJnLUCbL. I 4 6 

67 2 <sb 34374 Malden Unit Trust V-f--. 

192.al-L4Cfo 98 c.'p£jJ7lieG>tfam 1 OaJrt CiEnJAEV 031 222.^2^ 
UdKaGrval 071100 110 0 113 7# J 


MGM Unit Managers Ltd (lOOO)F 
UG"J rianr. Feerr Rd WurbiAg 


51244 3 248 5 


Ere C403 2C-=63I 
264 JU! 5 [5 bfa 
<£0£ *2 7»6e 


5 41fa 2 <23 5 £ *2 7 fa fat 

5 313 ! 315 T 335 8 *1.S 3 2* 
£ 389 6 392 9 C/9 *2-3 j 22 
5 55 44 55b2a£9 1s *3 !7 1 15 
£ fa) <9 bi 49^66 73 *0 W b lb 
5 lb 39 lb 7fa 17 82 t0l2J42 


03 36 03 38 64 *3 V 0 bO 
51 U0 51 liaOl *)93 3 01 
11 56 73 60 64 HOI 191 
36 99 J6CI06 ZTW2- l 4fa 


JUfi SiRJler Ccs 5 ■* 26 19 26 19 
Sow»4SEA5 £'* fal fA 51 *4 
te»UE»ts 5w 62 02 62 02 
SEAsid 31. 17B9 1789 


b\ 1143! U9£! 127 fal *0 Tfa 033 
51* 74 91 74 41 79 45 43? 0 42 
51* 84 73 B4 75 9fl 14 -0 11 1<0 
5 s ! 66 03 66 74is71 57 tO JJOOD 
5U 06 21 6b 71 ®2 94 MJB 2-31 
5w 155 Jl 155 41 165 <3 *062 OOO 
5U UL2094 120 9< 229 69 *Lftb» 72 
Stntegr Fsrah 

Q 1(087 lb? Qb 167 Qfa -OJJ ZQ8 
0 179-37 182 b2 182 62 Hlff 2.77 
0 155 13 15766 157 bfa *0 * 2 <9 
0 - - - ■ . 

D 156.09 109 rfatZJBR T4 *0 ifl 766 
0 93 £9 102.4*3102 9b *13 J 01 
019957 20172 20172 *1)6 0 37 
0 4143 92 75 92.75 -0.6 0 30 
0 143 00 141 34 191 JJ *064 1 82 
flWft US 57rtZ45 57 *0fa? J 24 
O US 98 IS* 27tfL39:r «0Z2 8 fa3 
0 196 J7 301 Jl 201 Jl •09lfcOO 
0 L31 « L3J 74tilX 74 *1 fal 1 71 
0 10L82 104 34 LO< 34 *1 U 0 27 
0 10894 11102 ill 02 -5 bl 3 fa) 
fl m: 52 10414 104 14 -2.53 2.H 
c 0 1C663 Iflao: 108 07 *3 “ ? fl£ 
0017 01 11323 118 23 *4SJC 28 


84 Ifa *t J2 

T9 73 -0J9 

87 57 «0U 

9)03 *cn 
5140 *052 
99 91 ««1 67 
4769 «0*J 

85 24 0)1 
73 bl 40^ 
68 62*031 
77-24 


Edrtul U tvc pt . 
tntl BoM 
Evanut Psads 
EsrcwDra . 
EbrspunAcc _ 
Dnm 


5?|7359 73^9d7SJ<;«uCJ] 3) 
1 134 42 **<2 53 I4WJ5I fa. 7 

b 1 * |95 B4 95 84 :□! 7(408:12 34 

. S'* :oo.: :oo7 :g6shi5:i2J4 


67 2<l«c;jp74 
292.8 1-L4C/0 98 


b^ :oo: :oo7 :g6sks:c_ 34 
3^.11312 1312xl379Hl^ba7 
1 Cet^alM Aram An? 


SlilftTi&rvuI O7I1O0 1 id u jj n to 

Manulife Management Ltd (1200>F 
StGflO-9v-ft?.'j) Sinew , i-w 

GrowiliUlW 5 ? 2 ' S ^ a\v 

&lE&Fx£lrt. 5 Ifabfa 165 fa 175 J *0 4 7 
:-U6 rsmr S’d 1 165 3 165 8 -77b[*-10[0 
VP.ifinmaiiV 
FatEj« 

UK Srtjller Cn 


Kleiftwert Benson Unit Trusts (34 OOF 
10 Fmtetti Sum Lcndca EC3 


fai* U9 8 U98 


Duten 071-9567354 

tawTiBSli 
faiualiosv 51; 

'.AccnUnuJ . 5^ 

GihVeU 3'i 

lAcsaUnUi 5^ 

Global Inconir 51; 

lAx&caUmu. B7 

H.g»-Yle*d. 5^ 

'Asvn Unit* 5'/ 

S^ilirCaD'ii 54 

'lUiiRlVHv _ 5 1 * 

CsfiAccon’ . _ ij 


Ain:- -071-623 ECCD 


51; 4711 <7 1 Lc! SO 12l«0 C9*7 66 H 
b‘i fal- 91 6191 b£3b|*C^f7fa0 ^ 

3»a LIS" 1 115.7c 122.11*1431333 5 

51| 319 2 3392 J3fa.9W9Q 3J5 i, 
51; 1726 172-bx* l&3 6ltC64 4 fafa ? 


5^13*8 C 368 D 39J5u;3j4fafa 
5V11202 121-4 12Sr-lJ-153ifaTb 


DdIids 

^35 it>4r *ot 

165 fa I75J *0 4 7 55 
165 8 !77fa ♦! 0 0 50 
2J9J3 1500 *09 0 Jfa 
FirE«l"~' 5* 1513 151 J 1623 +iJ 1 3! 
UK &tu:ier Cn 5<* 109 0 112.1 119 9 *0 8 2 62 

Ei#topfin . , - 5 * 57 85 57 83 fai .0 <7 0 99 

CJ 1-^*0 P-sTbp 3 56 3b bfa 35 faO 25 1 63 

Hi^Icutv .. 9 : i 153 4 154 0 lb4 i -0 2M9J 

Marks & Spencer Unit Trust Ltd (120D)F 
PO Bcv 410. Cbozv>. CH9999G 0244 6®W* 

UASL-nF-kU^ S'? 225 5 125 5 1T< 2(*C SS fb 
=3 a w= 5 j 138 0 iJBo HZ? “SSR:5 

■ - I iAl 1 ini l-i lAfl T U' n Jl 


N&P unit Trust Managwnent Ltd (12(H>tf 

35 F .suiuin 51 U *ttpvr M2 j*/ ^ £}?£ 

aw® SM ^iTSsastF 

HAP iir.»*a«jOCJi SL 78 8fa T9 15 85 IJ 

National Provident Inr Mgrs Ltd Q400IM 

"to? 106 2o'io> torn 

JS riisgairgsss i 

six® S IT/S 

£'.* 1120 1 L2.3 1 ZO 6 * 1 70 29 
NPI JhNl Du! b l i bfa **2 3' p'O 61V *0^1^ 
hPl 0 >&u Uc 3 l j 1320 ICC' 8 I®?? A *iSn 8 « 
■-PiSmticf b>j 790 1 792 8 BJ7 9*3®0g 
-«UK Si! bSfs b57 2 995 9 *1 TO 3 00 
xn or N, 1 IS Ki« 3155 3 J? 3 m 

•,?l Fum Nic 5 1 : faO 5T W 5 S i; *5i« ^ 

tfi'jc.Sfftilfffti S*a fab U fab 80 77 *03S 5-jS 

iit>i Acc bl* *31 l? 81 17 fib Bl *l-» P-W 

NPI IV di<Ip P’V> 5 1 ; 1- ? 7 <? ."i 8317*169000 

ftPin'i 5'; 32.0) 53 28 56 TO *0 -52 *.94 


3lj 1324 J Li 527 8 1099 2 *3801 
5'J 790 1 792 8 BJ79*3« 
51? £S 4 8 b57 2 995 9 tiTD 
5li 293 S 29bdC315 5*0TO 

1*; 60 52 bOS S U 
5'j fab U fab 80 '0 J7 >0 JS 
51- 91 17 81 17 86 Bl *1?’ 
51; 7? 77 77 77 83 17 *1 b* 
5i 52.03 53 28 56 TO *057' 


Rothschild Fund Management (1Q00)F 

St SwlUi'O i U4t LKriM E£4 Duvn 071-28 
HCArvTAj.r^i . frto>HJ4«iC0 4b6S0;*J: 
3lCAKiCJ‘An> 6F94 81 me: bJO 3"!*!' 

UL UK EouJir l"C 77 !AJ J;*lb4£9 *7 « 

NO Jjbm 61204 2Z 20< 22 219.07 j>. fc 

NCWWUKCe falTO « - 

NC&'nUrUlCCct . fafclb-PJ *15 ^ ^.?5ft5 jl; sj 

NCSnoi'fPEuro fafelSAl 21860 25) D4t*:; JL?3 
RAH Pmnat PVwmou 
UKU wCai . b J * B5 50 Bfa H) 

UK SmilrCo s s; W ^ b J 

UK Inconae 5 l * »7D. *8 Jl 32J2i*.S 
51* A343 5=1 -cr 6886 <c^ 
Jjpjnnr. - bft. 4a Ofa «!=> JfabsUi, 
E wr tW U P 5‘* 6B <" faS 96 7Z4Sj*C ."I 

&S: - - 5>* ?b 32 7546 7fltf<SJ 

Sot;., 51* 75 00 ’b 00 7BR5'*]-: 

Manned 5:.18)87 e<99 

smsru. U o, 8S;; 

SSK ,CJ ‘ si ft bo 

Am-fica b 1 * 8189 8ZbJ AT 19 k, 5 

MU<VM - 5U 43.22 41.74 46 M.C2 

Ei^npfjn V* 67-18 fa3 56 71 !1->C 3! 

Gill 5 1 * 75 lb ^ 3C 

DrpOfl-H • b*4 *2.<2 '2 J2 «6^3^C. 

Uangri 5 1 * »E23 #4 bS5 >C5 


wCai - S J - 8550 Bfa HJ 

IllrCoft . b‘4 57 9fa 5J b£ 

ome 5 l * • t 0* TB 3J 

ui 5^ AJ <3 64 JT 

JJOfa 4<SV 
mn b'« A3 <“ fafl 9fa 

. . 5»* 73 32 7546 

, 51* 75 00 *5 00 

led 5=* 16) 87 ?4 99 

'SMUW' ufll g5l j- 

Si?" 3 ' 75 ?4 77 00 

a 3*. B!«9 8ZbJ 

~ 3U 43.22 41.74 
bin 6748 57 56 


9IJ9!-Co»| 
62 rai^r* 

68 8fa *Ci<| 
ffa iiU :i 
7248 *C.-Z 

TBTO'ftia! 

29<fa;*ac. 

50.-: 

61 73.-C K 
aicsk-3;l 
a: ifaUy w; 

J6 n:cS! 

71 ! l-*w )3> 


b’i 75 lb -5^ _ 

5*4 72. <2 72 J2 76.23 *5. - 
5>* 7E2J 74 15 ussxgi 1 . - 


»ie 123-2 1ZL J 1294J-15316 Tb 
S'/ 325 7 329 0 350 jf-22:k>7fa 
jfa 25 36.35*15860 w:;b.a 
<3 8fa <3 86 <fabfal-:z:n.l5 
ta 17 6aj7*2bE^i?<j;tbfa2 


CUM Cmtt Trmtj 

Amer5.nnrC» 5^ 83 86 83 00 9D J3l*05ftjJ X 

lAcounUffatsl 3'j 86 TO 67 97 935SHJ53 3 00 

Ufartfa American. 5^ 71 W 72.18c 7b D ZS 

lACCOlUctfsl ._ b* g 87 55 Cfi^bc93e9K“ ,C.2S 
EorepsBS«Ka] 5-; 70.00 70.00 74.47 J-342U li 
•Accc^Unjii 31/ 72.33 TZJJ 7fa95kj 

Earopun . _ . 5-i 1174 127.9s 125 4 4 £24 TO 

lAccaraUnrSU 5-/ 152J 32S 162-2 WHjO.95 

General _ £i 2 ZS82 2582 274 71-CTOP 51 

Jttac iUr.tsJ .Si/ <12 7 J12.7 4J9 Ofa-UOil 51 

Jacjjr 5 ; / 301 1 301 1 3Z0 3;^” C0a 

j^miQUcui. S-i J34 4 3C<< 323 8l*tTGlO CD 

5^ 158 0 1580 168 1*03:10 20 
bl, 13d 7 15BJ 2HG*03CT::G 
5^ 198 3 198 J 22! O ( *0JCii-Sfc 
3*a 210 2 2102 223 fa* 131:0 42 


aiSta-F-loUa 5 ; J23 5 125 5 21*C 

=3 Aran b'l 1380 1380 LJ7faf-£J52-b 

uKSerptcJia . . 5^! 1011 101 l£ lOfi 1 *C£ J j3 

0<7Ut3fl S"i 1126 lllflellDW'CjtbJJ 

Marlborough Fund Managers Ltd C1630JF 

57 ViO Dna Sc^f BtKCsi 3L1 1 LA 029« 3fejW 

UjTJTsJTtt . .. 5£ 54 fa< 63 30l BIO 

Martin Carrie Unit Trusts Ltd (0905 JH 
Sa.*xv Cn. 20 telle Tfnw Einargt 031 479 JfaAfa 

?rU svfii -51.1103 9 105 9 ?f051 

K^ice«s. s« bfaM gzw-ijakwpa* 
E-reea-^' 3^154 42 59 42 &3 07Nj r2|! £J 


Newton Fund Mngre Ltd n 20 OIF 
2 * mVii Biifce SEI4HA 0# -^O 1 

JnconM 03 IT9 75 191 23 *1 3* J TO 

w-cnGic&tl .fa 13b 13 23b lb 250 lb *2bt I 69 

3SS:^ CeSJji .fa L41 £7 144 « 1 53 71 *1 « 387 

NpjsiDn lull W fa llJ 57 I Lfa J2 ZZ3 T5 *0 Zft . 17 

,n fycJtui fai9faCJ 45 28 101 37 MJ -DU30 


Royal Life Fd Mgmt Ltd CIOOOIF 

nn n._ 5« 3— — — —w &T 1 HUiT 3-r-i-N— .!■ V- 


Norwich Union Tst Managers (12003H 


xAccBralMCU 5-/ 1S2_5 1525 

Cfwal _ £i 2 739.2 2582 

KomUr.TsJ .Sij <12 7 J12.7 
Jacjjr JOl 1 301 1 

LAramUc&Ue 5-/ JQ4 4 3C<< 
jam^SpOil 5^ 158 0 138 0 
Jem Units* bi, 158 7 138 7 
eJlci*£c=offi _ bh 198 3 198 J 
PaCJfC. . 3*3 210 2 2102 
•Aram Units/ . . 5*j 2455 2456 
ScuflprCm . .5*/ 79 Zi 79 21c 
•Aram UiutftJ 51: ICbSfl 1365 
L’K£mevGort3 £■? 31 13 31.13 
:Aranuln& 5'j 57 D2 57 02 
' Y (ipmsrt as CAR ' Zcxpsra 


Innr *' 5U 
\ir^=r.osU S* 
Iml'lfKfar.^ 1 5 fa 
U<Gmte._ 5 fa 
It-, tar* . 5 fa 
C3r:ai 5 fa 


5 fa £4 42 59<2 aJ 07 *0 -T ! 5J 
-.cauW Sfa S3 6*5 53 08 563* *1 1 23 

.^.9-L' 5 fa 77 14 78 43 8325 *i.Q4 0 bb 

!C._ 5 fa 69-77 70 3SW 74 tfl *0 59 l fab 

nc . 5fa £7B1 5853 «Jj 2 13 *C» b 20 

5fa 99 08 lG0 4dl(k,3 4CS < 7/ 


jar. . . . . 5-4(38.47 38 97 <!36 -036plJ 
falfaJOl 65 47 71)021 *12510 91 

Mercury Fund Managers Ltd (lOOOtfi 


33K.=sWil)lABSt 


>U9AS 071-280 2C*0 

175 7 175 Tif 186 6*1 £0(0 CO 
1B7 7 187 7ol99 5 *13 WOO 
73 £4 73 SC 73 73 K A OOO 


A"ra' Pft/r. 


Er ‘..sfrBbrOMC 
Arm Urats. 1 . 


Glenfriars Unit Trt Mngrc Ltd (09051F 
22 Sftl'ori Sl Lflotot S W1Y 4flS 071-930 7533 

PrnalrPcnfftiiC 2 1 325 ® 325 9 339 75 

M- Omcru.Ti.K 2 46 08 9fa 0Si« 101 7 *)&)|2 £4 
HaWflrcamc. 2195 97 9J.97 lOO^Ullfais 41 


Knight Williams Portfolio Mngrs Q0007F 

161 Km Eund Sum. loiCda V.'l V OLA G7:-4C£U£ 
ti 47 02 <702 1 

ftk 47 00 47 CO SO 00 . Z 

l-mrwT-^Aid . c? 4710 5J 24 Wj| 0 

6\ <5 79 4727 50 22 1 4 12 j £ 
P.rivmlU'H bfa 46 79 47-27 X 23 1 -3-3 5 


so o: 

50 0)1 
5J 24WJ| 
53 221^22) 


LAS Ufdt Trt ARngrs Ltd U000)H 

lUCmdasSi Ed.nl7^iEK35E5 C?:-55C5^1 
EirtCtm - Sfa 63 Bl 65 BLd 70 01 jwliTlO 97 
Ervalnrm^ . 5'j 23 07 23 07d24 £4 52 
Far Ease. __ . Sfa 2CE1 2JA1 22-L*}<22 L.OZ 
Iron&Git. 1 ' 51a 6915 b® 25 73 67;-C 3442 87 
Wtwr. . 5 fa <61< <614 49 09^-:^ 1J8 
Japar . 5faJ823 JS23 6: 31 *1^L_ “ 

lljc-num D*s: 7 2 1D0-3 100 5 102 5 . T33 


Lrem&Gta!- 5 fa 6915 b® 25 73 67 -C 3442 87 
ini&cstr. . 5fa 46K 46 14 49Q9 L.:^|:c8 

Japar . 5falJS23AS23 5: 31 “ 

^Ijr.-namD's: 7 21003 1005 102 5 . *333 
VJ.AmerEd«7y 5faj37 97 37 97* 4C 391-72?^ 53 
UKEc . . 5 fa t SO 37 8139 D9 

■‘CAB -CicTpart Rrv 

L & C Unit Trt Mngmt Ltd (09C5JF 

Sr^tfaiTk H5? £AralC5L EC2AZ?a 2^1-23X3 
Irtwr* .. . . 3144*9 4449 4539... 15 15 

i-ddkawai 3I313: 3ffl4 J-51i. _IL4C 

Laurence Keei Unit Trust Mngmt (1300IF 
1 Whiir Kar Yard SEJ ST1-437 5966 

£fai»X4 53 9C £J I5>li^j4 9; 

Lauroitian Unit Trt Mngmt Ltd (I200)H 

L aLWTjaa Hw. Barfarucd t^rarjr Gl4 7*5 
Erctnc 0452 371500 CvU-rv M52 Z"Zt23 

GW s True . . 5 257-5 2Gi7ts ^2C'*Oci240 
. . . 5 94 03 99 tZuinAfl^ebJJb 
IflUrTLftoui - . 5 67 19 67 1° 71 48 SCCjLJO 
5432 MJ2 5eKl-C25jL67 

Uiakica Ann _ b 3335 3354 35faE *::70X 
brrUMfartAsf-s.b 5£64 5d6* fcZW^-r^ 
Marigw ... 6 M 90 SOW S3 3c{-C Dp-27 
Cast: . . . _D £253 5i£3 525J>tCJ.^33 

Lazard Unit Trt IbfiS Ud 0200JF 

21 Mn: p f«i& Loader EC272H7 371-3740^16 


vfiUl r 

EodrtrttwJ 
Ararr'JrjsS 
Eimw Irrcre 
'JczcfU umti! 
£jtm! 

Jt^T ijn.Ki 

G'atai Bern 
'JtefiU.VJJ . 
bn Se3M« 

Sc aiGfrrrai . 
'Aram Uf.ii- 
’rc-r 

-Aram Criis: 
rtjnTjrai . 
A^c- I’v-'j: 
Jewel 

Aran Usi&j 
WLjcte . — 
A^.- U-.U. 
PrfV 

■Araxllnfa. . 
PzrX&H - - 
’.Acr-ff U-iit? 


£ 175 7 175 7i 
5 1B7 7 187 7. 
5 73 £4 73 SC 
5 74 5b 74 83 
.5 69 13 69 16 
5 6394 0Q99 
0 1D1 1 Hull 1 
0 LI fa. 9 126 9 
5 173 3 1725 
5 155 7 185.7 


POBdilZJ. 51/59 «3 

'Jjsief rruv b 

Ur Ewiit' fa 

UK Emiiir Locccie t 
UKSmailtfrCo ■- .6 

UhECdlliGrotiUi 6 
ERteil»jb"iri ft 
lisllaeei Track -nq F 6 
IflVrrCiOiU . . 6 

£ujwtW fa 

Pan umu fa 
:ut _ . 6 

VJi tar C*k -fa 

-fa 

PjCl*iC -fa 

SfitrJi Ejii tain b 
IrirrjiicrJl Bore fa 
GWI& Convertible 6 
Prspe*l* F 6 


AbeUv. 06l33faS2Z34 

b 99fa) 99 63 105 9S «0 1£ 2 31 
6 12192 12267 L» 50 ^13 J37 
fa 111.93 ID 1J9L7 1 00 *0 « J bfa 
.6 9J5J 9b TO 103 Ob «0B* 2.69 
6 liaOS Ulb4 118. 77 «OJQ 1 03 
b 118 P2 119 57 127 JO -447 JOB 
6 11587 Ufa 38 12JJJ *0 JJ I J2 
6 180 5ft 182.49 194 14 4*18 L §7 
fa m 84 152 40 IJl 3B *0W 1 28 
b 101 Jfa 102 -ifarilOftOa <066 2 BO 
fa 73<b9 15ft Lldlbb 03 *1U L33 
.fa 140TO 144 79 LSI 03 *1 5! D 59 
.6 65 75 *6 614 70 Bfa *020 0 72 
bMSCS IJ7Zb*156bfa 
6 146 82 149JS 15&B2 *2.19 L 28 
6 L26 OS 126 23 1JJ 29 ♦UT ft 20 
fa 101 24 WLJmd 107 94 *0 3 8 75 
fa dS99 fafl lid 72.46 +01! 6-37 


eriL/rim^vr- b'» 53 iT3 52 03 Sb^KTT'iy 

Pjj Ur bnl Bairn SV bi 51 51 bi S4 TO‘.*v P.o y m 

Rjli.irftrJSPfC b\ <2 21 42 61 -K 

UK Iwm.tti On _ 5 1 * 90 66 ^ 

1f3Ct>^* big 133 3 133 5xs^4? K'-v ,jl5 3ft 

European . . fa 82.31 SZ31 ? , 93NC22E5; 

mj3Si t»<« ^5 iifarMrG^: 


Royal Loudon Uml Trt Mgrc Ltd (2200V 

Pojli L*i H%e C01 !?A ^ 020. 7-^4430 


lira: 


CSbSKvC. 


Pr«*l*F 6 fab 9® 68 Urt 7246 +0UI6J7 

cSTEiu! J^stfrF 0004 70 10< 70 104 70 W0IIF .'fa 


■ ^ J 99|V 

7982]^2ip20 
75 7B j*0 lib 61 


73 7B 
86 391 
101 1 
126.9 
1838 
196.7 


0^13 61 
h0 2* 361 
... 7J8 
. 7Jfl 
l*L70 0 30 
•I7C 0 35 


566 66 66 68d70b6«CftK3J2 
£ BJfaO S4 b0c89 64 *flr 3 
5J 30 £ *343 4faS£*2V273 
5 821 9 323 4 B7B9<5!0275 
5 124-3 1243 130b *0®0 5 bfa 
.£ 136 3 136 J 1432 *1C0 Sfafa 
. 5 9: 77 9L77*96 44 « 13 7 *6 
..£1613 16: J4169J *o_a r*b 
5U 49 2b 49 26 5Z5S<CL7 4b? 
5* <9 93 <9 93 S)Jfa<0l7Jb2 
-5 ZZS 5 128 bij 137 2 *0i3 bJ: 


Pearl Unit Trusts Ltd (1000IF 
Pearl Centre Lmdt Wd Peurtwiwgrr PE2 faFY 
IttiUrvT 1)800 62b577 Enflli+f .nr fl 1 . 33 4.04^ 

Eaaiir . . 6 202.0 295 id 21B 1 *i.lDiZ79 

1 Accuni UfiLn fa <09 fa 415 8 JJ2. J ijjj? t-79 

Growift £ 126 3 12fl.fi 133 5*060 3.05 

•Accum Units- 5 2L8 fa 2^0 |JJ J *1^3 05 

Incow fa I9fa7 199 8 212.5 *lJ0 4 18 

tmi Eqiiw . L 1925 W 7 206 0 U20 1 23 

iteaSlJrtt s* . fa 210 7 2J2 0 223 5 *L3C J 27 

UK lPt>n« <>5462 5553 39 07+036362 

UK Iml 25 - . 6 63 OJ b3 Bfa <-7 ®3 <0JD t «.* 

UKbaulierCi^ fa 5o 78 38 73 Sit ? S 

Mm* Eurbd* . faibb 66 ?£ H3 59 3® *Q21 l 54 


I 21(31 •LlQiZ79 
442J *220 Z 79 
133 5 *060 3.03 
23fl 7 *LD0 3 05 
2115 *L3) 4 18 
206 0 U20 1 23 
223 5 *L3C J 27 
5ri 07 <0 * 3 62 
67 93 *njj 2 2* 
62.48 *0 Jt 2 <2 
59 39 1021 I 84 


Anrrrcan finMft 
Citaea'+Gwib 
F.vr F-jii CfCft'Ji 
Japan GTOiM »* 
SOKiaiSm - 
UKGromJtt 
Triton General 


St James') Place UT Group Lis (22flO)F 
150 bl H mtervl Sl G^»D«G25VS 041-307650? 
Far Eart Inc .5 III 3 12Z J LH.JJK’ia 
FarEjUAcc Sill) 1U) «9 « j; 

L-cag^ftrS-r £<197)1 !«7fl 229 

Gb-Lft?^;Ss-iD-i - i 3C5J :05J 323.1 

Gmvtl: Inc 5 fl: 3C ¥1 32 fib C3 ? <C^.!U 

GroalhAx 3 8Z67B267 S7«;>Cl a 'l23 

WMuainstfOi' 5 216J 216 3 2239i*.fC.i 7* 
leMMsaiftcnlb-i J 2®fa0 2Sfa □ 513.2 1-3 M 1 ^ 
9in Aa & lRL‘ Inc 5244 1 244 1 253 3'^.. 3ft. 
■MttAnA)rt)Ac 5 293 8 293 s 31 0^QlJ6 
PEPP a^w t 5 IbO 4 162.9 irZJ.plW 'o? 
PEPPrapmiieAa 5 177 l 177! iff* 41*1 'll! ?: 
UKKi^Jeocrlor. & 104J 1059 
UhH.gniea»^t 5 ICfa L *D7 8 INDOICUcC 


5 244 1 244 1 
b 293 8 2938 
5 lb0 4 162.9 
i 177 l 177 l 
5 204J 1059 
5 1C6 L 1D7 8 


119 9.406; — 
i’9 ft’-it; 1 : i 
Z29 ^i-ZbC." 
J23.:j^-S0 r :ji 
86 ©■•£*■! 23 
s7 4s>: 
2239i*afC,i 
5LLZ\*2r: : 7S 
C£3 3j*-.7:,.3fa 
3W^^-:J6 

::i4« 

ii4 noicUtc 


— 5 128 5 123 bO 137 2 
5 13< B 185 Do 197 4! 
5 327 5 327 5*549 0 
5 <34 ft <ja 8d<63J 
_ -J 1<0? 190 9 I<9 J 
5 1*9 6 144 6 153 1 
_ y-w 110 0 118 6 1268 
.Si 119 *3 USB 1268 
b 71 59 72 37 77 20 

5 75 63 7630 81.60 

5 69 19 « 19 73 72 
.5 77 53 77_£J 5260 
5 256 3 23faJ 273< 
. 5 320 J 320.3 Mi 7 


197 4 K TO 5 31 
349 0 -S_3 LI9 
<63jl4^ I 19 
:<9 jwttriooo 
153 1 *0«to0fl 
1268 -1TO 1^8 
I2i8-an 159 
7720 «nia7< 

81.60 *LCa it 74 
73 72 *031 327 
5Z60 *034 327 
273< 4(C!SC 
Ml 7 •ICO 3 » 
46 01 +03C L94 
51 I6M J2 1 9J 


r. JBKC.LJO 

5eCCk25L67 
58 212*03:11 « 
35 bE S 170M 
fc£W^-r^ 
S3 3G -C op27 
S2-SJ«C2:axJ3 


3740^16 
. |2.b7 

_. =252 
f< 73 
... -4 19 
_ fOW 
-C52 

. - :z 

. l ZNC 


UKCaz.-aJD«t22 01317! 517 J. 322.31. \2 6? 

W :n 5 3*-.) 3 kZ 2_ 1(3356 535 6 ML2 ._. 252 
UICIn=ffr.eO«Z2 0lZZ3 6 223tdZZTb| f<7^ 

511653 1653 iTZJi ,. -319 

Lrwr^jTar^l.JJB? <6 5746 cc 1 _ r0 9Cr 
KAME^Ga^>:22v 2|70 bO 71 62 712-=' .Ci2 
223APa?lr5?c= C£«M£9M 6C142, ■ - 12 

Ursv-JmDrLftV 2 lill 23 11123 ILL Z3 ! .‘LT-5 

Legal & General CU.T. tfgrcl Ltd 0200IF 

Admin 5 Pj -J e.se Rjaf. r Sr-wc! Ean 
Eiwrei027T 227309 to! rg CZ77 MMS 

CasfcAccLmi . . . CISC 72 5C 72 KTzfellSSC 

EotJf D-d 6C9S3C 4^ 42 <70 25X “-7 C6 

EcpiyAram bPSOO. 76L« 81D D6 

Ecuifilot™ 6 64G4 S562 a I 33-0^4 7? 
L»Tr2-JA«2-t h 5164 S!.fa4eM .^M-niSIS 
Zsnwr fa fib 36 5626 *1 S?!-C x!l92 

ta«r l^7r« 5 £425 M52 5" 36,*? 5=^63 

Far tarter- - . fa 1<L£> 1 <LbO i5C-tC nJC£-T 
FiieftaMsx __.fa 4305 IZK^^S* 

Gin a 98 na P9 rti usV. «. kc 


. 5 42-52 <313 46 01 OJC L94 

-5ramJn.sal 514728 47 9b 51 IfaWJZll 9J 

tctl titea i f a rit 

.. .2 4633 4669 4799 *3|3bl 
Ara-sUceftJ _ . 21853 -5 8675 8S9fl *2.40 r 3 fal 
\-r 2 74 63 76 96 78Q4-0bli0r0 
Jic-mUnjli . - Z.75 23 77 59 ^SB+OtSUW 
'Ccrroatanoi fcc- 

Merlin Jupiter Umt Trt Mgrs LU 109 D5)F 
:97K?r^UMge. LTXicflSW71fre 075-531 J020 

Ar«^a£Cap _ . b] 150 4 153 4 160 0*25 
L-cn SOSZ 42 104 CO 110 6< *0W5W 

5 718 2 1195 127 1 *Ob - 

UKGnirc . 5 37 41 J7 <: )9so-Jc:2Ja 
K-emaUra! _ 5 54 57 £4 77 5826*53:268 

EccJ^r . 5 fab 5! 6626 70 60 -CeG 1 74 

.. .5 7654 7634 5L42 «Ci2 - 

Far Eac«r-_ . 5 I860 1911 2G3 jUl3 - 

Metropolitan Unit Trust Mngrc Ltd UQ001F 

3 2in« Dae PJUAT Bar ETO 1AJ 0707 451M 

LrtjcivPaa . 6 S3.4G S< 19 39f*!-C^|L:7 
OTaiSaiy..!. <9 09 49 57ii£Z73MC5ip<2 

6 65 03 6653^74 78 *032^36 

UKG.W-ACC. _ 6 67 JJ b3 2&d:Z64KJ2Q56 
UKI.-CST-cix .Sit WJ8 B5.02 90 45*0^£9) 
Zz'^r* - - (.640 66.90 71 17 W U&9J 

Midlaml Unit Trusts Ltd (12Q0)F 

1« in Stan. Strt eU Sl 3Fu 


Pefnbroke Administration Ltd (I630JF 
1£-19 SandLrai 51 tirtoo V7C1R 4PZ 07 L-4 300556 

Proirvw AccB-n Tjlib 33 UB S3 126.01] D57 

p^fntrei p Wivui Ak bU) 32 J854 51451 >3 04 

Perpetual Unit Trt Mngmt (160 OIF 
48 Hart Sireri. HenJf7.5n riunvr D<9J 417000 

iTJ*ratic'-0G*'T. 5i,Ull92 JUS? *40 56 rill 1« 
imiw 256 J4 274 J 7 -027 4 BO 

iVfixPener, . 52 246 S£ 2bJ66 tOflb 1J1 

Co>^pUiGrr«in £*■ tfit 02 161 24 193 B5 *020 001 
b'i Tj<2.i5fa 2-Z5 33 155 49 -GJ7 □ 75 
FarE.TrtG7rtJi .5 '-(151 56 153 « 163 68 *0 43 0 39 


Imre 

»V rtJpftattrfr, 
<ote f >u<iGrrain 
i 1 -! ' Er-»Tlii^ C'-. 
Far E-tn Groii 
Ecronjaij^h 
UKGroarfU 
Hhjr Idotv 

JCJTMGaUi 

PEPGnift&i-xa 
4? fibre Or A' irc 
Sreitr Cos. 
Giaiul Bwta 
UK Sniall'T Dn 


TOfal 98 41 105 47140311 85 


5'« (6b 59 bfa £4 
S-. 7L05 7105 


71 22 -053p 75 
75 99-077^58 


tihOeoicit 

(hfieJiE»pV.i 


b\ 15ZBT U-2 81 *b2 TO 40t 0 Dl 
S»« 86 28 86 72 92.75 -ri»L74 
5i* b3 33 69 19 74 00 VUb 0 43 
5>« TO 78 101 06 103.09 *0 11 0 01 
5** 55 9 q 55% 5896 6J3 

5 « 4&56 49 69 53 ISM 2)6.87 

5**1177 74 179 55 192 tohOEPUiZ 

S'rbfal 45 1 hi bl 173 ulruafa faJ 


Sanua Inti Invest Services Lid t063fllF 

6«tam!lffT Hw :i vya^yreal ECi"i 8ZLCr^32C 74’-C 
5^r«i4mtCBi4«*o 5*]J E6 33 57 24^6089 ^7 
SmiMSnif'Cji W: 57 75 58 654 62.34 iac^r 0) 
5amA:iao3«a- 5^(66 lb 67 « 72J2ri5a^2£ 
SsMaErawM J': tj 
S a*-aGtosaie5 5 . M » M C5 C ^ rr t ;; 
S»™GtotalEq 5» £4 99 55 S0«5A 3t;* a T.OJj 
Sraai^oeEfi Sh <285 <3 <3w <6 2D 
Sanaa Jawr 5c 2£r 5 J , 4® 57 50 95 5J2Sl<t*rirc 
SarwaUKter .5'} <7 67 42 <3 blSb'ri'AJCO 
Sar wOKGrji. 3>j <9 09 <Q%c®3.2Jl<£CrL!0 

Save & Prosper Group (0900)K 

16-22 lVri:en Pi Pjrfcrtf 0-32 JLfi OJH 
Affvrbc&Garift 5*: 65 09 65 09 t® 2-Z ri o7j" 
AwrMte 5*2 S3 75 9G29 96C£ : *:?j1 - 

CaniMJ . . . M* L3C £ L» 5* 13a 60 

CgitJlPjttVb - 5 J , » IL7 112.9 123 l a ri? 1-2 4° 
Qfab a - a lib 4 116 4* Jlfari- |£ 4i 

ComiwKitf 5*a SL BB 51 58 eriC.^icill: 
Eaaen Dovn -5 l s 77J3 73 50 Tfl :**(•: y 1 ; jt 
E fB^lKh 5*2 8263 82 b3 c7 9?!*. !-p 73 
EmpBeifiatti .. 135 7 1)5 7e 1<4 Jj*l ~ 21 

Ejrolra&Girifa 5-: faC 17 6017 faflOIiriJZllTJ 
EuroSmlif Co % 5*a Mifa M 72ri > °3 ri air. 61 

EirrsK livorov . 0 !06 7 106 7s 1C9 </ri? ? 5 4« 


39 so -jc: 2ja 
£8 26 M3: 268 
7D tD|*CbC 1 »4 
0L4c{"C i£ - 
2C3 3U1J - 


0 to- rj CZ77 teett 3*1 -S CJ<2 £20200 

ISC 72 5C 72 KTzfcuSSC ^ 6j£J35 

irejCJCJJCJiosjxr^cfa Ais.-mx.-si . . 0 5455 


CISC 72 5C 72 SCTZlifallSBC 
fa! 29S3C 4^S <C <30 23 X ”-7 C6 
faPSOWi TfaLfaSSlDK'^rCBDft 
fa 6<G4 S562 a : 33-C^< 7? 
ft sit-* s:.ses.7i r :i3a 
fa fifa 36 86 Jfa *:S?!-CX!l 9£ 
5l£4ZG 54 82 

faD-Ltx' KLM LSOix fUCiJ-T 


GUI 

GJcsalGror^ _ 
IrliBraS . _ 

Jocnor . . 


6 So 34 63^4 93 JfaUC 3C.6M 
b 5fe <5 56 JS£fcOC5]*C^ : 12 
6 53 23 53 27 H»67 *C5?5a2 
6 5144 51VtsL5 2ikr* - 


jEWlidH.. . 5’30«W JO 71 32.42 *CJX - 
«ana-wr.cai» 6^?* W ^9 W U7 <c .is I Jfa 
Civw s E^uilf . b S3.C9 H3 39riS8 J9 «0”0ST 
PacJ l*C Growl!) .6 6730 6773 72C5 *w«?9 1 4< 
UKlKfk .. 3 52.47 S3 19 56 14 K2L 3 49 
UKteoierv ._ . 6 67 10 68 43 7260^90 3^7 
UKSrJlJerCci . . fa 8640 *7 68 *<*32B\*72 2M 
US Mr* . _ .-5 £5.45 -bb 79 W5Bi«OClZQO 

Wcritfwkde . _ 6 67 93 58 IQri 73 C3ltC 25l3 01 


Uoyds Bk Unit Trt Mgrc LU aBOOIF 
PO 002 63 Qci^jn. fCecu ££E< 4Y8 
HricMr06M83<33? DUX’* 3634 834313 

Bjiarced 6 297 70 297 7D 3'JbttWLZZty 3 

DolAcnm 1 . . fa E>44faS W 60 bcS E0(^Z:5.15 

Gsjh., 0 ECQ4C 5CCO 50C<0i fe 99 

Conti EBTODrGwUi. b <6.18 46 IB 4562 WUS Lb6 
Do < Aram; 5 48 £9 4883 5I<3 4fll4 L6fa 

Extra Inwir. 6 Z1830 2ZI fiCriEb 03 H C 4 40 

Da Jrazrj _ h 5J1.20 539 <0 571 90 CC J 40 
GmaaGrowm * 9 88-57 88 fa? 9324 -OCT 0J5 
DolAranl ... fa 92£8 9Z.J8 97 77 -CPIQ35 
GroaUi PcrUaiK) . 6 TO <7L7D WM +i»» 01 
DO Accani _ _ 6 07L7D 47L7D 50000 *: EDp 01 

I nearer . . 6 £07 JO <U 10 440 60 *280 4 Jl 

DolAccma}. . . .6 10380 1DW0 111b € *700 a 11 
locene Portfolio . . 6 I7L00 <7100 50000 . OJI 

OfaAnm. . 6471704717050000 ... 001 
JWaGfMtn.. .. 6 7L81 72.81 7640*040 001 
toCAraml . . .6 72.0b 7106 76 66 40MOQ1 

lAamrTras: 6 <757 48 20 5L18 *023 12b 

DoCAasrei. ...6 51.74 52 32 55 67 #C2B 1.26 
9 Amencan & Gee 6 17<00 TO<0 186A0 *1<0 001 
DolAcomO 6 MLW 202JO 215 50 *253 0 01 
KAreSniCos&fbc. fa 124 <0 12690 Ufa 00 *2.93 0 01 

Do (Aram! 6 12690 129 JO 15? 90 +JJ 3 0 01 

Pacific Basis.. . . fa 163 40 1U 40 273.90 <110 3 70 
teUcoanl .. ._ fa L7L90 17LW 1&2.9Q «UD 0 70 
SonDGn After . 5 255 JO &530 269.00 *Z5D Z.78 
D aUtou)- fa 129faO 33960 347.00 «3X 2.78 

UK Eonftj Gwlll . 6 L15J0 113.8Q 1232D *060 3JO 
UK M fare . ...fa 95 70 99.70 10L9Q «03D<79 
UK&fawtft 6 74 07 74 07 7BJ0 -US 241 


3«- -S C7<2 £20200 Err C7-52 529076 

3*a=. .^6 54 Jb 54 74 W“5 42^3 63 

Ajan^.S' . ofa 455 54 74 5855 ^2063 

an-crTc ... .6 75 43 76 CS 81 37 -Cil&feJ 
AtxsnCZi^... .fa B3J2 B4 04 E9£3 10J5C.M 
Erraarircw-n. _fa 150 7 150 7ri IbO 7t*C9C 0 29 
^ranlhiSai . 6 239J 139.1 25L7 «LK 0.29 
Era .4^Mn= . _ 6 62 39 t3J7 67 7E #0 T b 

. b 196 J 100 0 115 5 ft 30 b 04 
&UitF«dtnt .4 54 75 54 Tfadfa? 05 «C1T 732 
. .4 142.2 1421 I<&1 riLffi 732 

itir rifU ...fa 193 4 196 3 2D9.9 *03C 556 

UunU-Jb: . _.li «35 4504 4&I7«I5SS3S 

i--3T€ . fa 252.8 255 9 2737 *050 4.45 

•JtersUrtitsl.. -fa 518 9 525-4 56L9 fUQ A 45 

IcrfiiaO- 6 257 D 257.0 274.9 ri_li> 000 

■Accrr 6 Z7LJ 2713 2TO2 t+L3 000 

UmvfciTA 6 TUI 7661 8L94 L42 

Ucevcoretsl 6 79 45 79.45 04.9? *0 25 L 42 

Ucsty Maitet UT ^ .0 4935-4935 <935 *00! 7-27 

Uccualtatsl 0 7137 7137 7XJ7 «m 723 

SCoitl Aomcb .. _fa 1575 157 Sad 168.4 *l«0 0 43 
'Accun ItaAf * ;. rfal ITOO 298 0 2U.8lri.WD <3 
Mil [liiil Twibiri rwifni UritThnt' 

8 ntlCi . . . .6 85 14 8faJ2 4183 *034 2.64 
&jrt=ejnGrihi!S. fa 70 65 70 82 7534 *0* 1 09 
Gi'tA Fixed _ _ fa 7535 75JS 80 03*024 7 50 

lnaiw A ASIA 69J0 74 2b *0 15 4 67 

JJOMGnrJI fa 38 04 3825 40 69 -HI 15 0. CO 

Ukk rt- - fa 58.03 58 55 62.29 *022 2,07 
.'JcnerUjrftvt ... .6 78 44 73 44 8335 *QQI 9 ifl 
.'•mbAaactf - .6 7528 75 90 80.74 «0T3U.1B 
kfkOzxf FSAVCS UaTt Trast * 
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Henderson Unit Tst Mn g mt Ltd U200IF 
PO B01 xp Bromnw*. E Sid CM 13 UT 
gpfluln* 0277 227300 Dealing 02 77 214772 

StTSlLi ¥w * 5^l«-88 62.B8 67.131*0*512.15 
UKFnA 

3«edal Sits 51* b» 29 22b 29 242. 121-0 2Jjl 83 

(Accure UniLJ . Sl«p4fa5 346 5b 370 81 1-04 LUJ3 
*s*jf 5^ 15254 5254*56 3bItoO»&54 

Higb iBcemr Funds 

Income & toll 5 'a |ZI5 01 215 GU22B 97kU3|< JO 
lAaarn Urifi 5'« 541 05 b*L0te576J2 riJ® 4 JO 
Hiefctacome 5f* 25188 251 8S 26925 *JD5 501 

liiralnaMtv 5'^ 23b 95 235 TOrfBL LB +L0b b D® 

SrealtetoOle 13585 13585 14806 +UB 5 65 
PreffaGifi 5 '4 <2 9® 44J6 48.21 *00* V 77 

Fred inmm bU 51 76 52 43* 56 06 *0 13» 16 


(Accra Unit* . . 5 5930 593 jO 637.0 

Qivffuv* 1 548 J4 553.7 37AM 

(Accra Uoltsl . . _1 226752 22B93 2 

Corereodlcp 5 222.93 2230 2358 

(AccomUmts)- .. 5 92109 3231 3*U> 
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J9L4™ -j 
«1.9UfiS OS 

fM HD 

4ZJ2 
112.0 
1M3 
107 J5 
128 
5759 


-1 13 ®1 13 


b 25 7 7 7b' J 
5 JbbU JbfQ 
b bn 0: v® or 

b ®2 70 7Q 
b Lfa2 3 1 b2 y 

j 22*. ? :y> 2 

5 :HSfa 281 b 
•-■ -1 9 1 31? 1 


?. !24 ,r ' 12* b 
:■ i:vh 12$ * 
? 60 TO 82-W 
‘i KJ o; fib 

>i IJ4fi ij* fl 
>i 124 fi 12b S 
S 12 ? ) 12 ? y 
b 2b5 3 255 3 
b 2®? 8 2®7 8 
3 b® w*; £-1 <5 
* ra 2b 75 2b 


®1 1) 97 Jo *036 117 
2b 7 > 2 74 J ri 90 5 14 
Jbf 0 377 6 *150 5 14 
*® 07 94 74 ri 31 1 14 
*2 70 TOM ri JT 1.14 
lb2 5m \:z b TOW 4 7b 
226 2*240 6 HlfiD 4 76 
281 b JOb 0 •] 30 O 00 
317 1 )» 7 *JM0 00 

12 J b 1.13 b *060 0 00 
12b 8 134 * hj » 0.00 
82.88 82 24*47 2 01 
fib 58 90 08 * « 2 01 
126 8 1354 *0U D00 

126 0 1)5 4 *0 W 0 00 

127 imlVj* *L 10 5 25 
255 3 27) 0 ij IQ 0 TO 
2*7 8 )ia 4 tjrt D90 
5**5 bl 82 *0.13 7 56 
76 2b 77 bl *14 7 56 


Income fa Cwili 
(Accuni Up 11 * j 
H igb Income 
Enulncniw 
SnullirCnDiv 
PreffaGili 
n«rt inmm 
Egfarwtloroi 
iBuraauoiul 
Global Rnouim 
Oremas FuMs 
Arid n Erreroriw 
Aurt/JlJan 
Ejuroocan 
Eutoma inoome 
Earo Small Cm 
Japan Trust 
JaowiSctbalSlis 
So irtl of tor East 
Pjcifk Smlh- Cdl 
N-mJi American 
Amer Smaller . 
Exempt Fratfi F 
Income d tout 
Erawi 
Japan 

North Amfr|u/i 

Pacific Eimo* 

Ciqm 1st 


CorereodJE? 5 222*0 2230 Z3S8 

(Aceom (Mtts) . .. 5 923109 5231 54 Lb 
Comport* Gromll .. 5 7283 728 5 770 

Dlvfdrtd 5 29.99 30 10 * 3120 

(Accra Units! . _ 5 Lib-38 117 2 1254 

EO0U7 Income 5 MO 34 24U 2633 

(Accra Uteri.. .^.5 9032-287 4 3073 
EnrafaGwxV 3 KM37 334.9*3542 
(Accra Uteri -. 5 IUJA 41&4 4423 1«9 2 
Eotoohm OZ vMcnS .9 5a 98 5130 543Qlt03 
iAccvoiUritri - . 5 56.96 57 00 6LOO 

Extra Vktd 5 U4.99 3173 139.7 

(Accra Units) ... 5W4TO912A 9764 

Far Easters . . 5 Z23J7 

(Aeon* Uotti) . ..5 M2.93 2958 J14.4 
Fired of lnv Tsts . ..5 «3LU 43 L 2* 45b 0 



Wartawitleloc , . 5 >j 
UK High Ik E<| 4a 3h 


1D63 1063 
8929 S9J29 
117 1 1X7 1 
UOJO 1103 
94 63 9< 63 


UKH fci Inc Efl He . bh 72.66 72.66 
HtejKoTOAa.. bh 9562 95 62 
Hrevj Krtjg Idc . .512 8529 8529 
feist Em Hire Acc 31, 43 J8 43 J8 
SMEaritiblK. 5*z 4331 43 01 
VTrtdeBcndAa 5»? 7700 7700 
ywWiB ondte 5 *j 62^7 6237 
EreenteAteAec ,5>i U9.b 119 6 


SmriteCQS 1 5179 52.79K 55.08 

Ojimptel • _.l 4734 47.84 49.04 

CWaJ Bond _. 1 4531 <531*46 42 

..1 7833 ^ 53 B1.03 

PjdtfkjSroteD 1 5738 57.88 5965 

JroiA Growth 1 7133 7103 72 20 (TO 34 

NFU Mutual Unit Mngrc Ltd fZ404>F 

fa*L Huttm. Brnnood. Essex 


43.38 4338 
4331 43 01 
77 00 7700 


134 1 <0 6 2.18 
SJ17 ^30000 

80.99 Q 00 
9 835 <054 0 52 
92. 53 <050 0 52 
115 0 +0J 2.69 
9648 *025 2.-69 

123.7 40 4 0 64 
118 4 #03 0 64 
iay -0 1 3.96 
78 41 -001 3 9b 
1A3 2 +1.4 132 

92.07 «L29 152 
46 J6 <014 0 23 
43 TO *0 14 123 
61.66 TO 44 5. b5 
661*8 <03bi65 
128.9 40 A D 58 


UKtetecf 5 129J6 DO 13*13843 »0ft7U 59 

UKSnuA Do*i... 3 82 46 84.45 8984N0(c!3J2 

Cfcaire IhUUI ....5 83-94 85 97 9L4bU)*2pJ2 

USStelrQota 5 34 21 34 74* » 95K U W 19 

(AccuiiUBttri4 - -5 34 70 352*3 37 4®k01rtG 1® 

Suttisfa AmrcaUr Ut Tst Ifas Ltd (0730W 
150StV)ae«tSL l CI«m l G29N0 0*120*2200 

E*ritjhnowi>E 6 A 48 37 9* -H *! «LS» 5 21 

Etoitv TAMJD-1I...6 <891 <g 77 53 00 *0« 4b® 
totySuainr. ...6 5b 77 56 77 60<b 401 2b® 

6 64 17 6480 W 01 TOBJ 322 

UK Smaller Cd 9- _b 39.59 41 JO -43 « <.*) 3 fifl 


UiMiiun brace.. 2b 99.97 99 97 102 60 &74 

J4MWM-- 6 33 39 3430 5804^0151 - 


WJteWita-SS 1191 1192*1283 #0 7 

mMjttfttt & g-ssa 


4301-tU 
LOO 

LSD 3173 339.7 
L99 91 ZA 9764 


5 '« 1 707 0 207 0 220 42|*DbQfO 99 
**4 168 40 *8.44 73 JM.47IL72 


47IL72 


3U 99 09 99 09* 10b JS tLW 1 64 
5 >« ID 32 1153? 12327 *022 151 
5' 4 313 8Q 32389 343 28 *117 L<b 
5L 62.98 62 98 6662 *0JS 3.D 
1Q£ 13 105 13 111 Bl «D57 1.46 
y* 131 8b 151 8b 161 <2 *052 3 00 
U 175 1 175.1 18623 *864 9 00 
5U 46 73 46 73 49 94 TO 47 [5 TO 
.b'i 13457 13451 144 27 TO HQJ9 
5 'j 21 459 2185® 232,69 *L3*BJfl 

SfilSsB 84.05 B989M50l080 

2 'j faC. 9® 202. 99*21158 1*0 5b b 50 
21? 1TOH3 146 63 1512 4099 222 
21? 152.TO 152.46 157 3 4051 )2B 
2': L453S 145JS L50 J7 *06b 129 
2 J94J4 294 54 305 76 Obi 277 
21,144 4b 49 46 5229 *0 260.81 


S mi* SJ l Z30M 
5 792.93 293 8 314 4 
5 UL2J 43 L 2* 426 D 
(AoanUirttst. .577797 7780 

General. .. 5 47 99 <800* 50 80 

(AOvre lloftri _. -.5 126 <7 12b 3 133 8 
Cittern- .0 6025 6030*6050 
(Accra. Uteri - -014655 146.6 146.7 

Cold S 30 13 30 20 31 90 

CAccnm tyiftat 5 35 03 35 JO 57.10 

High tnecxne - 5 2092 21-00*2220 

[Accra Onitri . . .5 7743 7750 8LTO 

Growth- . 5 bZJS bL 40 65 JO 

CAccwn-UslUI. . .5 815*105.5 IX 
terarttoulte .. 5 77.62 77 80 
(Accra UrilSJ . — 5 10662 106 8 
Japan fa to . . .5 35-8? 35.90 
(Accra Uattsl . . 5 3849- 

JapotSauitorCM .5 10585 

(Accra Ita Its) - 5 1066 W.l 

Midland - 5 42.2B 4ZJ0 


-0 14655 1466 
S 30 D 30 
.. 5 3503 J5J0 
5 2092 ZLOQi 
.3 77 43 7750 
. 3 6135 bL 40 
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77.62 77 80 
10667 1068 


1068 UJ0 
35.9Q*J800 
■50 40001 
■■■11Z4 
W.l 1132 
4ZJ0 4 4.70 


17.J 
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UttrtW-. .5033.75 1338 14L4 

PtetoEJr 2 7731 IS 7 0 806.71+20 

Item ..... 9 30 m 3030*3240 40J 

(Accra Uni iri 5 472 <7.70 5L40 tOJ 

Second feml ... . 5 90-92 5LOO*S39Q -HSJkiSS 

(Accra Units) 5 L34 57 13c 6 L5L7 *0 6MJ5 

SmaJIarCoi .9 46.75 <8.60 5L40 riUU <9 

(Accra Unite) 3 87 M 90.40 95.70408)449 

Trustee 5 33.28 3330 3b 2D 4OJ 

(Accra (Irtlri ...500489 1249 1320 *03 


Avon EteHy -. . 6 BOLTS 203.43 UO OlhOldl 

NM Unit Tiust Mngrc 0200>F 

»».>-*:% as ss **^ 

tostraliwf . — 3* 223 10 223.10 
(Accra Units) T . 5V 

toe tma 3* 57.88 

(Accra UaHiJ 56 62 . U 


European . 56 L55.TO 

Uceralinl*ri... M 5% LUL0O 

Evtro Income 56 6a6J 

UtemUrilri i 36 UOJO 
For Ban GUI Ace -56 LO40 
SR*' "^---5^ 56*4 
(Accra Uteri 56 LKUO 


£'• 32 6? 32 67 
5 U 29 57 29 57 
5 It 203 J 203 3 


35 03 W 460 07 
31 71 TO *2\2 87 
217 4 U) bb IJ 
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Fnends Ptotidenft Unit Trusts C1000JF 
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Hill Samuel Unit Tst Mgrs (1200)14 
5 LA Tow Addluatnbf Road Crordoa 081-686,4359 


56 157 9 157 9* 169 5 *0 4 3 2b 
S'. 60 12 60 29 b< Ob TO 21 (bO 

5U £0 0® 58 24 bl 8® TO JO 1 bO 

5U LW b 05 3 143 6 *0fa 1 38 

J 567 fa TO? 6 59L 3 +1 5 3 >1 

3 297 0 29? a 310 2 K> 7 3 34 


Baring Fund M< 
POB41 156 Beckn 
American G re «m 
American Smnr Qrt 
toft TniU a F 
Caii>«rti6Jei 
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Earmof F 
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Global Bond . . . 
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UK Growth 
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0 MM W SO* 50 bO TO 'Jl 
5 4b 25 <6 99* 50 25 TO y* 
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5 209 b 20®5 222.9 O : 
b 139 4 138 4*149 4 TO 3 
■ 78 TO 78 56 60 83 'IV> 
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£ 123 3 1233 131 7 *1 fl 
. 46 21 4b 21 49 65 -I hi 
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fa .[■ « u-' -® ::ft ft* 
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fa |. o : o ? *.®. % .■ ii *. 1 ■ -* 
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3 ifa 
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■•* *-j -'TO'lfa 13 

ft l »H faj Ally >j 

ft-* i.4 -J 4f 0 30 


D" !■■»•■ ij ai 14 1: 
[f C..g '■ Di.» ? 

Ll> A.I-I. T 

i/h t'-pi 

V- V.. - 

f r f 1 •"*! lit li «■ 

0 - ft ■ -. ■ 
h 1 In- 1 C.in D >- 1 
D - £•■*!• ■ 
h P Hi- ■■«* D- .* 

D - Atttiii 

r f' P I- Ui .»• D 1 .1 

C- a 

/- & u*3 Ji'.t ri, .1 
Cii.ru" 

»M< tj 1 ; fa. Di". 

L> ■ V’iI *1 
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1! Aomin 0722411622 

£ 13)3®: 33fa 04*35 7 54 *1 9 2 89 
5 f>7* 22 *7* «mi 91 TO 2fl 2.B® 
S 93 22 ®4 -5 100 80 TO 14 1 20 

5 96 02 97 £6 1D3 81 *015 1 20 

ft 125 fib 12#i (7*133 4fc TO. 08 fa 74 
b TO® 3b X" 87*221 9® TO 15 6 74 
7 67 2® 6? bO* 71 91 TO 23 0 85 
5 ft® 62 6® 93* 74 39 TO 24 0 85 

9 Ibfa 74 106 fi: 16b 6® rt 32 L 03 

5 Ifa® 0: Ifc9 10 17® 74 H 42 1 D3 

5 188 ®b [91 b; 203 T6 .149044 
b I9L 77 |®a 3d 206 7® *1 52 0 44 
f. ^9 4.1 264 13*280 99 *1 71 2 00 
b 306 ®4 312 48*33 2 43 *2 05 2.00 
ft 51 ft 3 S3 28* bb 68 TO30 4 <3 
5 62 fib 64 90* 6® IJ TO 62 4 43 
5 96 I® 8b 84 92.38 TO 26 0 0b 
b ®t IB 91 8fa 97 72 TO27U Ob 


BrtUtfi 

Casual . . 

OciUr* . . 

European f . . 

Far to! 9 
F tfiancial . 

GlU A Fid Id'. Ik . 
Hign Tlcld 
Income & Grain 
inlVNlhiiilV 
JatkJfi Tecft v . . 

Japans* ij»eraJ V 
Hat Rnource V 
ronbilot 
Sacoritv 
Smaller to 
SflNill Slu . - 


b 84 JO 84.50* 40 J7 
6 145 2 145 2 155.2 
fa 284.2 284 2 JO J 9 
.6 1730 173 0 1850 
6 144.0 194.0*207 4 
6 £7bJ 576.2 bl h2 
.4 24 96 25 IQ 2fc.lb 
6 87.88 G7 88* 93 96 
6 1223 123.4 U1.9 
6 190 J 190 J 203.7 
6 52.02 52 02 56 63 
6 13LS 131 5* 140.6 
.6 *J.06 49.06 52.47 
.6 37.79 57 79 fal 90 
6 ?7fa lb 279 0 2983 


6 90 0® 90 09 
_ bil20 0 1200 



SMI-:. _.Ma 

Mg ndiMf . 

(Accra (Mtsir..! JL 

tenL 5Li 

(Accra Uteri 5V 

SS.?^ 81,004 - 5* 

Skig&Btierii- s\ 

(AcamUnkri.^.96 

Stutter Co 1 * H 

lAccmvUnltri — 5b 

SflrtlfllSlU M 

(Accra Uteri _.5i 

SS3W.:3 


25-19 
27 JJ 
1 47 69 
□WZ90 

[SSiia 

J7JU 

^10 

12950 

154.70 

20.73 

23.97 

2931 

33.68 


. . ..... . -3% 62.07 
(Acua Unite! - M 62 70 
UKtate».. . 155.70 : 

~ 31. 282 30 : 
DSanOrtOcng -56W62 



creroreEaiifrtnitai.tt 3559 3559 

torraEsEnoKlR^bb 3? JO 3550 

S!ST nB *!? 39 27 39 S 
S?Tn«tac .5h M98 38.98 
KnrStajndAcc.Sia 6097 60 97 
ffevZeatesdrinc^Sii 58 51 58 51 

SSSSSSf^-'S? 4635 48J5 

teWteP€_Pte--54 4720 47 JO 
Lri«*w«tosfc:-5ii 50% 5Q 98 
laiilroneaCrafc - S 50 98 50% 

S52&5S.S S »3 »» 

n iuaOT BIiCTfc _Sh M 70 M 70 
UFjdfreU,, ^5, TJ H 72* 
rarar uretTmti 

OobalTro *ees._ 5'e 58 61 59 17 
Wot *] PprWMLp S(J S3. 40 S3.40 

83 US 

SffflSlBtf 1 *- 6 50 44 31.571 
OMm*MJkc 5W 90 JJ 90 13 


76.19 *U2 
MJ4TOJ3 
38 44 WJ Jl | 


4197 -0J5 
65 00 *034 
62JB TOJ1 
52,24 TO I® 
30 99 TO 18 

t |31 TOJ9 

■ji toj* 

54 41 TO 27 
S441 *077 


JaoawM^...,. 6 S3 39 54 J0 58-04 TOI5 - 

AwPadflc 6 72J0 7J55 TBJSka 1 07 

Anifrfcafl -6la3 08 WJO 89 78M25&87 

Scottish Evitable Fd Han Ltd CL BOOTH 
28SlAjfdre«Sq, Edintafolr 
B l—w - ■«* a£a 202 a 215 s 

ml Accra . b*+ jq^S 3413 362 9 

UKCenra jjc 5 44.93 45 06 48 J7 

UKGemlAcc 3 55.05 55 22 589 

*"£*2? -.5 56.97 WM 

jSST*" ' -5 55.66 55 66*5883 

j gSii^ ■ 5 31.60 3160454 96 

ESS*??" 5 74 - 30 76 35 8129 

Sgte ...fgJO 3J6 2765 

tttial Accra... 6 27 54 28 04 29.99 
Cp0- .0 2B 53 2853 2853 


54 72 54 72)85855 


.3-4 58 61 59 17 63.28 
•5V 53 40 53.40 56 07 

- 56 52 JO 52.20 55 59 

-.SU 49 63 49 63 53 67 
■ b 50 44 51.57TO SU6 
: 2?-i? 3013 979? 

--JJ* H J6 ai26 as jo 

-.n 32.38 52_J8 £691 

- 56 42.04 <2 04 45 66 
- 5 39 48 39 48 43.00 


BBEn 

SSSSS.-S ss 8 a 

3m wftsafL- ? s a s 48 «■» 

Sgttjsa as 

ss 

tall tromliAflc.— „b 6186 62.59 n 
? 59-11 59 S 63 S 
KSSSSfte 6 47 35 4735 un 
IPSPOrtftriloACC . 6 993* inv 



jrvwm**cc b fal 86 62 39 4.711 
6 59 J l SS 63 76 
6 47 35 4735 £0 93 
^SPrtMIOAtt; . 6 99 Jl bOJ9 MUH 
IPS Portfolla tac . 6 5839 £9 77 fail 
% Jaw Make Act 3 52.93 3' no H7? 
SrJMCftorec kc J ^<7 4ab®*la77 

£SSSS£:i8BS?f 

SSS . SK -:*; SS SI - IIkH 

■MBnugpiiMni.g; 52.™ See saMbiaU 


Lji&gT 

r.—j If VI h- 

rdru MfA g h 
1 " C!l |L r' 

-T 1 r - 


3.73 
3.73 
W 1 70 
13 2jn 

Mi* 1 

) J 0 17 
63 027 
63 027 
i-Jfi 22 




Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


^i i !S£ , S^".' 5 , 1 Ka>” “ »»s» 


IKfTIAL CHARGE: 


ITC Smaller 


oqCOi 

tog. 


.6*66.51 6734 


fal 00 
298 J 
96 33 
1263 

4b Ul 
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Tiit* rntrtfM 247 4 2fr3 8 

^lsiISiU 293 9 312 7 

ttAmeficju 2119 225 5 

F ai e-m 328 fa 349 fa 

Maruvd 328 4 349 c 

Dnwii 264 1 278 O 

li'rflDM/) PpwW FjTO J231 2 T*fa O 


071-63 

#50 

H> 1 
+1 5 
+2 4 
*4 1 


taUarfe. 
Fued IrtrrcsL . 
JrtW 

flerth America 
iiHfrtuttonU 
Eurwni . 
Far Ent . 
fenlaiFMh 
Mm** d 
Iptemattoul. , 
Proowu 
MMeylfertet . 
Flicd feurtu. . 
UK ta«t 

North Amerlu. 

Jwn 

Eeropm 

Ferta 


*07.0 
770.7 
Z36B 
283 J 
29L4 
1519 
240 4 
21X6 
920 

210 5 
182.0 
225 1 
234 J 
241 2 
351.4 
1568 
1X48 
2483 
778 


314 2 
533.7 
28X0 
2493 
2982 
306.6 
15A9 
2531 

227.0 
969 

221A 

19L6 

237.0 
3to.7 
253 9 
Jfa99 
1651 
1638 
26U 

81.9 


: NM Uft Assmace Ltd 

- EricrprboHiMM, Pgrtamarih 

- Qllff British 107.4 

- □HrEumm. I00.0 

- EHtattAmcricwL 107 J 

- Elite (HwiL 97.2 

- Elite Global Bond 12X2 

I EBUOIftas. 101.9 

Elite Growth 10L0 

PhahtoMK 106D 

Aticriun. 870 8 

« ArovaiLai ^ 380.9 

CCM VlPftilM MAffe- 622X 

- Goradmc* 11X6 

- Dmtt....... 31X7 

- tatty _ 12X6 

- C iwop— n , 41BJB 

- Extra ftnoune OIsl _ . 1011 

“ FjrEeumGrovUL . 214.6 
" Flatd InUmL 474X 

fncooeAawiL 633.4 

1 fecaoeDta--, 390 6 

InteroailOnjJ 25X3 

- Japui5mllrDr& .... 3585 


Eafffe Star Idur./MMIanri Assur. 

60 Si. Mary Aj«. London EC3 ,071-9291111 

Eagfc/Mid IMus. ”237 7 246 J I el Ml 3 77 


ErtiftaMe Uft Assurance Society 

WattAfa&t. Ayhnhury BulK HP21 7QW . 02% 39J 100 


Hill Samuel Ufe Assur. Lid 
NLA Toner. Addcumde Rtf Croydon 
>oirl< Fund |425 7 45 

Brit Mi Fund 14421 46 

iHVnvii+wul fuivfl |4lb2 44 

CluiLf Fund 316 2 3J 


Drawn Financial Mann 

DaroH^WQkfegUmiXW 

LHePtort 

AittricaaAo: 10X3 

E«ilfeAa._ 674.4 

EmpaeAcc^ . . 1906 
FhmlntmA4tt„ . 323X 

High boar fee 6152 

bud Ace ..403 7 

m.TnDtfec *930 

AlpSfeScAcc. 1980 

Vnrife - . . «fl 
Mom* Acc. .. ... 281.7 

taOttl - . 2276 


etnent Ltd 

04S37L5033 


114.0 
7098 
200 J; 
34X5 
6475 
424.9 
62X0 
2084 
*10.0 
296.5 
2395 


Ftfuam.. . 
FdoflmTus. .. . 

Gdlt A Flue let 
Highfeconw 
Incid Growth 
Ibta . . 

hi wner. 

Marifi Amcrlemi 

Pel ican 

Property . 

Smaiirr CofFpmle 

tacto^r 

European 
Far Eastern _ 

Fd q/ Inv TsU. 

Gin ■ Fiatd HL . . 
HtrtlKAOie 
iPUrwatlwuJ Growl* 
Hanged . . . 
Money . 

North American. 
Mica* . 

Property . . . . 

Smaller COfrotfmes 
Special Stt.. . . . 


129 4 
3432 
2593 
189 7 
293 2 
171 1 
2005 
169 2 
206 8 
234 6 
169 3 
121.8 
1875 

124 6 
398X 
2953 
2015 
3525 
1796 
231 1 
2227 
2208 
2604 
181 1 
127 7 
193 6 


136-2 
36! J 
172 9 
199 7 
3086 
100 1 
211 4 
17B1 
23 7 7 
2469 
1782 
1282 
197 4 

131 2 
419 5 
310 8 
£121 
3710 
1890 
243 3 
£344 
2324 
274 6 
190 6 
1344 
2038 


Einlffc Assurance Cunpany Ud 
EmlifeHSA lb Si John St EC1M 4AY 071-454 010* 
lift Man Pemton Fd 180 4 189 9 - 

lid Mu. Oner Bd Fd. 1S29 

IntUmCnVfBdrtiUJ 164X 

FtoiMePrap Bd Ftf 226 9 

nohteUiwtM Fd 447 5 

Inti Dhadioury £43 0 

Building Society 


Family Assurance Society 
19 New Hd Brighton BN 1 1WS 
Family A Hanged 65315 i 

Fioiihr A MiugedSer 2 68 07 
Family B Manaoed . 451 90 J 

Faro* B Hanged $9 £ 75 20 

Family C Brft . . . 397 HI i 

Family C Bril ta 2 . 73 69 
Family DFUetfloL . . 317 03 ! 
Family D Fad lift 5er2. 64 39 
Fanufy CagttJi Mngtf 360 39 : 
rofetatotaSwl *5 56 
RnMBriLHHfetaFd-. 197X9 l 
MIM Bril 2ndSerll Fd.. 66 6* 
FwaHy Growth Swfei I - 17981 i 
Faa* I t G irnrti Serial .. 95 01 J 

FBlfCaocwirtliAUL 1XL61 ] 


I11WS . 0273 724570 

65315 066 49 +15 15 
68 07 69 46 MM 


451 90 461 12 +24 61 
75 20 76 74 +4 09 


- Family 


Fiolh tarty Frni Fd 
Freeway Pmttia 

Pension Managed 

PwIom Safety Flni 

SflHfftgi 
BukhUnq Sod etia 
AhhqrAWmi 8/Soc 
Camtire B/Soc 
Ker« Bdlaoce B/Soe. 
CalMIc B/Soc. . . .. 
Alliance BfSoc tall . 
» *mi Mans Mata . 
Mgd Honcywbc ln+. 
CewitttownCqdrtT . 
Comatom Ftaid him*. . 


75 20 76 74 

397 HI 40*93 
73 69 75 2D 

317 OJ 323 *0 
6439 6S 71 
360 39 367 75 
55 5* 56 70 

197.39 201 42 

66 6* bfatU 

,17981 183 48 
9501 UfaJi 
I L3L61 138 53 
11102 11686 
73 B5 73 85 
69 99 73 07 
5832 61.39 

56X0 *9 48 

67 21 70 74 


Fd.. 11102 


73 B5 73 85 
69 99 73fa7 

58.32 61-39 

56X0 *9 48 

fa7 21 70 74 

206.43 206 4 J 
10534 20334 
137 05 L37 05 
L2B t< 128 19 


40* 93 +21 39 
75 2D +-3 96 
323 *0 -1 05 
fa* 71 -OZi 
367 75 +7 64 
56 70 M 18 
201 42 *-7 42 

66 Ml +2 51 
i03 48 +3i* 

luCOl +2X3 
138 53 +8 15 
11686 +384 


Capital Fund 
Inwnrfwm 
Propert r f+rinA 
Proper! r Se+UtS 
F nunc i+l Fund 
Managed Srnn 4 
Managed taba C 
Man+ged SermS 
High VkridFwid 
Money >mA 
Mopey Umii 
E«nli f und 
Fiird Inti Fund 
iitoeirota Fd 
Eik+pmji Fund 
Niuuilbvfa Fd 
Far Era Fund 
Smaller O- 
Stfcc SiliFund 
ManqdOito Fire 
Japan lecti 
Global BMd Fund 
U* Smaller C0‘> 
PeaiiM Fond Pitta 
tantfe 
Property S+t 4. 
Property ta 0 
Managed Acc 
Managed Cap 
ManagedtaA 
Managed SerB 
Managed taC 
Gunnieed Are 
CaarjidiHStrA 
Guaranteed Scv B 
Eflmij Are 
EovKySer A 
Equity ta B 
FiifdluiAec 
Fiaed Int Set A 
Fued Int Set 8 
indnedSeu Acc. 
IndnvdSeataA 
indeed Secs ta B 
Ml SerA. 

I ml ta B 
Dollar ta A 
Dollar ta B 
Europe a n Sir A 
EremnSerB 
Far East ta A 
Far Eatt ta 8 
Man Cm Set A. 
Man Cm ta 8 
Banting Socta A. 
BuihUngSocta Q 
Smaller CosSrrA 
tauUw Co % ta B 


42*7 
4421 
416 2 
316 2 
375 0 
56fa 3 
38! 4 
fa 16 5 
410 7 
4*2 0 
264 1 
8058 
*10 4 
269* 
354 0 
*12* 
3280 
158 0 
5568 
2098 
437 2 
337 2 
3519 
2465 
L44 6 
1X1 3 
309* 

597 9 
292 8 
184 9 


450 * 
467 9 
440 * 
334? 
39fa □ 
*99 3 
403 fa 
647 4 
434 7 
478 4 
279 5 
8483 
5402 
28*2 
3727 
*47 4 
347 ! 
167 2 
589 3 
222 I 
4627 
3569 
372 4 
2609 
206 0 
ltd 7 
221 7 

62941 
3063 
194 7 



Lifetime Agnmuce Co Ltd 
Baoi Hm. 51 John s Rtf NlrrotoHAl ZEE 
Managed Secatty . UB6 J749 

Managed Growth . 138 0 145J 

Uaiugrd Qpportaaltjr. 1227 129 2 

Property 120.1 Z2b* 

Fued lauraL . . 134 1 14L2 

Cah . 120 8 127 2 

UhCqutty .119 0 1253 

InUEqttity . . 1361 143 X 
PtowJon riiitf] 

Maugri Scanty 1219 12X4 

Managed Growth. . . 1342 14L3 

Maiuged Opportontty 1180 1243 

Property . .. 124.9 131X 

Flirt Interest . . 144 B 1323 

Cam 1243 130 9 

UKEgutiy . . 121* 127.9 

Ml Emily . ... 131 X 138 8 


London Indemnity & Gnf. bx Co Ltd 

1X20 The Fortary. Reatibn _ 5 


- Property^ _ — 374.0 

- ReJdmiaf Property - 1092 

- Staff** MlfeffMi 21X5 

- SnaJler Gnmyntti- — 779 B 

- SmcUlSfo. . - -i 129.5 

Tokyo. ... 516 4 

3 UHlwnal Mina**. . 119.1 

UKEmtty ... *2*0 

OSSaiJlr Co+. ... 155.9 

Pem AES Mngd 800 J 

um Pens American. 395.4 

- PoriAnrerfetan 5199 
_ PrtnCCMMn— rtL. . 787 P 

_ PcwsCtosctae 1266 

- Pm Deposit. 2563 

- Pm Emlir. 813 J 

_ rrm He nn ran .29*4 

, PmFartaGrth 2993 

_ Pm Fixed talriesL^._ 504.6 

PembicmAcc. 329X 

- Pm InUrnatlouL 172.1 

, FWJMMkflti- ifa^7 

_ Ptm ProuutY- - . - 388 9 

- Pm RbSeoII Prop. ... UXL6 

- Pm S' port & Bdauy... 264.6 

- Pm Smaller Cot. 122. B 

- Pta Spec 199X 

PmT^o. 504.0 

Ptao UriMrtal Mngd... 1333 
Pm UK tatty 3065 


SpecSfls-. 

Tokyo. 


18-20 The Fnitory Rewfhto 
Money Mgrm Dec ii [lBj 
- MM FlexiMcDce 1 . 11532 


1963 1 
164.61 




Pm Tokyo- — » 

Pfeo Uriwrsal Mngd... 13 
Pm UK tatty 30 
PmUSSrellrGoi . 21 
Prices* Life Senes 4 Acc: 


11X0 
105 2 
112.9 
1023 
128.6 
1072 

109.4 
11L5 
3903 
40X9 
6553 
1243! 
3323 
130.1 
44XS! 

106.4 
22X81 
4992 
6fa67i 
411 1 
26871 
3773 
&19X 
39361 
114.9 1 
230D 1 
294X1 
U6J| 
*435 
usx 

562.6 
Ma 

8424 

4162 

5472 

3024 

1332 

269.7 

855.8 
U09 
^24 

Sara 

346.8 
1XL1 
49L3 

17533 


2 

Jio 

sjox 

140X 

32261 


0705827733 


2102 2213 

cc: taslu Series 


Series CAacDcc 23 


1149 8 1210 4 


6*4 7 
287 1 
133 0 
21X2 
*14 3 
223 5 
L26 7 
9060 
298 0 
119 2 
55*2 

2409 

114 7 
190 0 
179 3 
Ub 4 
263 6 
127 9 
210 7 
1427 
3301 
1J5 2 
2179 
932 
216 4 
214 7 
244 8 
UOJ 
897 
699 


6893 
3023 
140 0 
2266 
Ml 4 
235 3 
133 4 
963 7 
3D 7 
125* 
584 5 
2*36 
120 B 
200 9 
1880 
122 6 
277 3 
1347 
2218 
1503 
3473 
142 4 
229 4 
97 1 
228 4 
120 8 
257 7 
1372 
945 
736 


London Ufe 

100 Temple St. Bristol BS1 6EA 
Ufe Fads 

Catty . ■ 760-2 

Flu+rnictm .. .. 35X4 

Property 367X 

tail Z7L9 

Uiird . . . 4928 

Into Stock. ... . I860 

iBtewttonil .. . 223.2 

tail) lAi 176.9 

Fired leterostCA) . ... 15X2 

Property IA) 1619 

DeprelllAl . _ LfaDX 
Mixed «AJ 1625 

lodei Slack IAJ. . 1463 

Intwmitoiul UU .. . 139.9 


607 J 
4*47 
2892 
3124 
437 J 
2124 
246 0 


N & P Life Assnrouco Ltd 

PrMtaai Hie Biadtod BD1 UH. . 0274 07086 

■ mOT1 " fSSSSit-«.r SJ S3 “[ : 

...I - Life Deposit Fd- LLBX 125.1 ( - 

... - ftaiton Deposit FX. . 129 0 13X8 1 I 


tatty < Pi . - . 

Fired tut crest IP) . 

Property IP* 

Depot 111 < PI 

Mixed (P) _ 

Mil Stock (Pt 
fmevnational (P) .. 
tatty w 
Flirt bftcrvSl (D. . 
Property u) . . 
Dcpoili is). . . 

UiotiUi . . 
Indrod Stock (i).. 
iPtervattonaJu).. . 


- National Mutual Uft 

I P»fr^Pripf7 ^HtaMP.SG52DW 

- Harvester PtfeH Fwnfc 

- fUTiTierrt 2052 216.1 

“ UK tatty.— 22X6 2323 

~ Drone* Ef-Sty 159 A Z6XO 

" Fixed Interest 1864 19* 9 

- Property 137X 144.6 

“ Index U eked 170 J 179 J 

" Deposit-- 18X9 19X5 

WMaPrtdMsUU 1 149.0 15X9 


+8j6 

+11X 

+03 

+X9 

♦4*4 

*L5 

♦03 

+03 


1347 

1502 

1252 

1579 

134.4 
1436 

226.4 


14L9 

1583 

DL9 

1663 


15L2 

1334 


London & Manchester Assurance Cz) 

WlPdade PL Exeter EX* IDS 039 

Life Freds 


+227 

+189 

+264 


Dl 97 
7X42 


13! 97 
70 42 


27724 277 24 
157X7 167 94 


47X0 

47X0 


50 00 
*0 00 


Friends Provident 

CasrieStreet. SalMrery. WllfeSPl 3SH 

Ufa Fareh. 


07224D366 


Hotneowiers Friendly Society 

PO ta 94. Spritgfletd Are. 

HF* Managed Fd 3 156 1 164 3 

■FXIjb Emm Uroff Fq 3 ]*4 0 173 5 

HF5 Green Chip 120 4 126.0 

HFS7ai£itaroCha 209 4 2152 

M«ierFwMCiempt 101 1 10b 4 

Crer(iChlpl3Eic«w 97 3 102.4 

MIM Rwrt£i«nax 43 4 98 J 

M Jjer Find 101 1 10b 4 

Green Chip (2) lOfaX Util 

UK Managed 106 2 1U B 

feirevn JOSX Lit 1 

FtfEaurniEiriDM 1216 !7 *j 

UBmuiCnftfivt 103 b 109 0 

■tohdUaate MaatatiXailMt PIm 
HFS Manaped Fd ; (l4*fi 1*3 2 
MTS tartan Mage ffll- li*JA 16 1 7 


Unit Wiih Pronu Cap . 

Unit Whir Profits Are. 

Flexible Cip. 

F lei Me Acc J 

It fgfpe re Trust Cap. . 
liemUBaat Treats Ace. 
MaoeynufcvrAcc.. .. . 
Capitol Growth Aa. .. 


173 5 
126.B 
215? 
10b 4 
1024 
9BJ 
10b 4 
Uti 1 
1U B 
U1 1 

IT® a 

109 o 

1*3 2 
161 7 1 


l/iut Whir Profits Cm . 
tlitkt With Profits Acc. 

FlMMrfer 

FkiMeAcc. . 

hwesimexi Trial Cap .. 
invesbwent Ta Acc . ... 


UL6 
12*9 
316 7 
47*8 
469.0 
7193 
3793 
1377.7 

1216 
1393 
340.4 
8903 
934 A 
15394 


M&GUftokdM&G Patsies* 


255 2 
3470 
274 4 
214 6 
1254 
1D4 9 
1*1-2 
188 0 
195 4 
144 7 

18b. 1 
12X6 

157.6 
104.0 
fell) 
307 J 
40X2 
4501 
2461 

134 4 
108 6 
1422 
19BX 

270.6 
163-5 
258.4 
1574 
1875 

1 2841 
1203 4 


GT Unit Hmbm Ud 
8th Floor. 8 DetwtfilieSq. EC2 
GT PUd Far East Fdtf.- 23X2 
GT Pin Wrtowdt Fnd .. 360.7 
GT Pen Far East Ftf.. 303-2 
GT Pen Worldwide Fd . 442.2 


Managed i Mired) . 

UKtatty 

Siewarddikp .. 
Ownaas Epfety ... . 
North American . 
Pacific Bada . 

Ei i wpran 

Property . . 
FUri Interoa . 

Into Linked. 

Cash... . - . 
Deposit.. . . 
Utah Profit. . . . 
With Profit Ser 2. . 
Pmslaa Find* (Acre 
Managed i u feed) . 

U* tatty 

&towajtfviip_ . . 

Ovinw tatty 

dlnnh American. . 
Padilc Basin.. . . 
Europma 

PlIWHtl- .— . . — 

FUMknmL 

Into Linked .. . 

Cash. _ . 

Dqnsri. 

WMMit. . . . 
IWPnwUrttFreMs 


_ Managed. 
_ Pens Nan 


26X7 

3662 

2889 

ZZ*9 

L^.1 

110X 
15R2 
19X0 
2057 
1*2.4 
195 9 
133 3 
165 9 
109* 

3234 
4297 
473 B 
2591 
1421 
114 4 
149 7 
Z09X 
284 9 
1722 
2720 
16*7 
197 4 

193.7] 
214 lP 


Uul Insurant* Co Ltd 

- More Green Lane, SttmMiaid 813 8NG . 0214494101 

- MawigedFtf OSX 142! . f - 

- Pemtom Managed. . 1 133 9 140 bl I 


VleforU ftoad. Chrfnsf 
Anaw BMlAttJ _. . 
Areer R«c Bond (AccJ .. 
4revr*eUrCoBdUocl 
Amlialasiaa BdlAoel 
CapttaiGdi Dead Wed 
QmmS Ut Bead IAa>_ 
Depostt EtontftAcd. 
tatty Bond (Acd. . . 
tatty Bond Bona .. 
Ereopcaa Bond (fed _ 


yd CM11FB 
3732 391.9 

3900 399 1 

145 * 2053 

149X 157.1 

106 8 1123 

1839 193.1 

3393 3564 

109X3 1Z463 
4020 4221 

2702 203 9 


DbMUoJ-_ 11126 


Interilft Assurance Co Ltd 
149-151 High Rd. Outoril HUi DM66P. 
MamgedFretti . \1305 137 4 

_ PerUtto Mngd Ftf . llJfaO 144 1 


11368 


Irisb Uft Assurance Co Pic 

Vktpria 5L St- Albans. Harts. ALl STF 


Global Mngd 5a 3 
Global Egahy Sa 3 . 
Global Fid lit 5a 3. 
Glotal Prop Ser 3 . 
Global CashSa3 > . 
Global Mngd Ser 4. .. 
Gfefaai tattr^+r 4 
GtoU Fad Int Ser 4 
G fetal Prop Sa 4 . 
Global Cash Ser 4. 


40 X | - 

+1.01 - 


General Accident (z) 


2RongkrSM. York 

HAiBMd - 

Un bused With-Proftt.. 

OKEreiir . 

Fired Int riBL 

Mea-Lbtketf . . . 

Gasn Dep osit- . .. 
Property ..... ... ■ 

tntaulknaJ - 

Anbrican 

Japae 

Japan SreaJIri Co “h 


Pacific. 

Con+ailMei 

ftp Mas Are. 

Pro UK tatty Act 

Pen Fired tot Act _ . 
PtrhoUnMJIcr . 
Pen Cask Dip Act 
Pen Prop Acc . . 
Probttrifec . _ 


01ZHR 
1*7.0 
1173 
2324 
172 7 
1462 
1644 
161 1 
1531 
137 3 
1927 
1040 
144.7 
1833 
126 7 
2129 


2051 

170.6 
212.0 

188.7 
1740 


Pen American Acc... . 156 8 

Pro Japan Are 190X 

Pen Jap Sin Qrt Are 208.6 
Pen Eiwopenn Are. . 15X4 

Pm Pacific- 2013 

Pni CamvrtlWa Acc ... 129 8 
Pen Bldg Soc Are. 1*63 
Pm IlfadWkb-Pnti Are. 159 J 
Pen AH-9u» Tracker. _ 157 4 


2467 

379.7 

4034 

46*X 


175.7 

123.4 
244 6 
1816 
1*3 0 
1729 
169X 
16L1 
144 4 
2028 

194.4 
1523 
193 0 
1333 
224 0 

297.4 
215 7 

179.4 
2231 
1*50 5 
183.0 
1650 

200.4 
2194 
lfa6.7 
2123 
1366 
164.9 
167 6 
1*56 


071-2S 
♦16 
+2-2 
*4 6 
+1 3 


09046 

+06 

♦0.1 

-L7 

-0* 

«06 


Global Cask Sri 4. .. 
Universal Secnrity 
Ufllmul Balarwrt. 
UnMasalOpprury 
Ufliflenal lift tatty . 
Universal Eurotaby. 
UferenalU Amer 
Unhwsal Japanese 
Universal Pacific 
Unhr Iwtl Spec SX 
Uahrlfel FcdlnL 
Unhonal Property 
Universal Cask . 

Iftim tamed Bata. 
Hams* CromttnfSwl 
Managrd Pen 5er 2 
tatity Pen. Series 2 
Gill Edged Pro Ser 2 
Property Pen. Ser 2 
CMhPmtanSriiesZ 

Scontxy Man PbiSi* j_ 
Bai Man Pen Sa 3 . . 
Opp Man Pen Ser 3 
UK Eavlty Pa5er 3 . 
Inti tally Pen SaX 
Flvrtmt PenSv* . 
Property Pen Sri J. 
Deposit Pen Sa 3 . 
Emrageu Property 


4H0.O 
505.8 
4*1 J 
2718 
1993 
125.5 
1256 
1333 
1283 
1297 
1663 
1559 
165 9 

123.4 
147* 
2D0 0 
13b -2 
1709 
139 4 
1824 
1061 
144. B 
104 D 
107.7 
7209 
849 4 

646.5 
3420 

312.4 
1603 

750.4 
1403 
030 4 
934 7 
64bX 
342.0 
3124 
123 7 


4937 
*324 
474 0 
286.1 
210 0 

132.1 
1322 
1403 
13X1 
136* 

173 0 
164 1 

174 6 

129.9 
1553 
210* 
143 4 
179 9 
146 7 
1920 
1DB 
1524 
109 5 
LU 4 
74X0 

094.1 
680* 

360.0 
328 8 

168.7 
7895 

147.7 

874.1 

983.9 
fa«0* 
3600 
328 8 
1302 


0727,48181 

♦53 

•6.0 

+3 0 - 


Extra YU Bd (Are). . . 544.9 
Far Emure Bond (Acd_. 20X6 

Gilt Bond (Ace) 562.7 

Gold Bond (Are) 7250 

High YWd Bond (Acd 2765 
tato-LMetfGlBdUce).. 187.B 
InuraU Bead (Ace). .. 561L 
totmUtoeBortlAcd. 207.7 
Japan Bond fArei _ 2159 

JapreSralkrOsUccI- 17X9 
Mroigen Bond (Ace) 673 4 
Property Bond (Are) .. 2973 
Recover? B0*J (fed *69* 
Smaller C e n t Bond 123.9 
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Stig Pwtofce .. . £1328 1.428 <0008 

SujflrtiinmiiMi -— £1160 1248 <0008 

IfSttrilarteOdpL-.. 5115b 12*4 -0003 

US Mr Pnrfmaoce. _ Si 082 1.164 -0002 
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Enrol We Assnranse Group 
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SUadia Hse. Portu Terr. SoittMpMfl 0703334411 
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Ft oexa Istematioml Ltd 
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PrttipmCatii. -11575 165 B 


KEJM 

ECUBort . .. 
Japm Fm. . . . 

YenDepMft 

OMMaugrt 
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UK Managed Gth Ftf.. . 52ft 55 

Entity Pen Ftf L6L1 170 

Gift Ftps Fd 124.0 131 

HtfltlttPariFdf 1225 129 

Gtoftif Ea Pens Fd...... 264.0 173 

Min PtiK Fd. 149 J 158 

Prop Pros Fd 9 112.4 ii4 

AG. Bond Ftf- .1295 137 


526 
16 LI 
124.0 


26151 <03 

187 Bi <02 


149J 

1124 

1290 

1754 


6631 
36X6 
73.7 
524 
476 6 
191.4 
595 
495 
650 
5*0 
9X7 
57.2 
557 
1705 
1310 
124.7 
173.6 
158 0 
1195 
137.1 
1857 


0708-766966 

♦XO 

<04 

Si : 

+1_4 

<i.9 

<03 

«U *08 
<0-6 
♦0.7 


Standard Ufa Assu raise 

3 George SL Edhteagh EM2 2XZ 

Mate 5922 

— fttym ......— •••—•• 861.4 

FluolWesl . .. 350.6 

tafe-«JaM- 1834 

tauraatfonal ... 4863 

North American. 141 JL 

Far East _ , 123.2 

EttOpeia .. . 1302 
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FINANCIAL, TIMES THURSDAY DECEMBER 24 1992 


i 

4 



WORLD 



AUSTRIA 


FRANCE fcoethmerf) 


December 23 


5dt 


+ ur - 


Austrian Airlines ... 1375 -IB 

Creditanstalt Pf ... 4Z7 +13 

EA General 3.049 +19 

EVN 728*if + b 

OeMv - 620 +18 

Prrlmooser Zment .. 1.020 
Radex HerakJltb . . 33 1 +6 

RfinlnqJtaus Bm .. 961 +1 

Steyr Daimler 217 *2 

VdLxherrjjgnrslt . 243 +4 

VerbeixHBr] A 393 +6 

Vienna lot Airport .. 436 +1 

Wi ttie r D eigc r 3,035 +95 

Z-Laenderbaiik .... 1.050 +10 


SELCaUM/UIXEMBOURfi 

Pwgfiber 23 Frs. + or - 

AG Group 2.020 -130 

Ackermans 2,655 -5 

AlmaniJ 6.060 +10 

Arbed 1.820 +20 

BBL 3.100 .... 

Bank Inti aLuv .... 11.500 . . 
Bjnq Gen Lor Pis .... 13.000 -500 
Bawue Nat Belg . .. 33.500 ... 

Bekaert 13.375 -225 

CSffCfmem 8.000 +10 

CMB 1.490 460 

Cobepa 4*260 

Cocker ill Prhr 92 -3 

Colruyl 5,090 -100 

DellurztFnUon . 1.386 -22 

ElKlrabd 5.690 -20 

Electrabrt AFVl ... 5,580 
Efeciraf Ina ACT ... 2.180 -20 

GBL 2.740 .... 

GBLAFVl 2.680 

GIB Group 1.310 +10 

Generate Banoue .. 7.200 +30 

Geraert 6J300 -20 

Glawrtxrt 3.000 -50 

Immobei 2.650 +40 

Kredletbaiik 5,850 -40 

Kredfetbauk AFV .. 5,610 .... 

MecanWer 5.800 +100 

Mosane - l,300d -4 

Pan Holding Lin ... 12,350 +100 

Petroffha 7.600 -80 

Poworfln 2.495 +10 

Rrctlcr! 280 

Pupate Beige 4,250 -50 

RoraleSdvtfVI — 4,020 +20 

SocGenBete .... 1.840 -50 

Soc Gen Beige AFV ... 1,835 +5 

Sorma 9,960 -^0 

So l vac 1.230 +10 

So/vjy 11,500 -200 

Tract ebei 7.840 -60 

(JCfi 22.550d-l00 

Union Mlntere ...2.130 +10 


DENMARK 

December 23 Kr + ar - 

Aalborg Portland A 405 

Bahia Hodflng Reg . 180 4930 

Bikutoen 207 

CarlsbergA 272d 45 

Codon 3.887 50-1230 

0/5 1912 A 91.000 +2.000 

Danfeco 618 +3 

Den Danske Bairii .-. 243 +3 

East Asiatic 89 +10 

FLSIndB 412 -2.26 

Great Nordic 295 

ISS Inti Sen B . ...947 35 +1831 
Jyske Bank Reg . . 227 42 

Unfilled U> B 1300 

NKTA/S 220 +15 

Non Nord 8 547 +2 

SophusBerendA . 430 +20 

Sophus Berviid B . . 385 +10 

5uperfos 360 -5 

TgpOannurk 635 -15 

0n«amnar*A L20.85 -Z.X5 


FINLAND 


December 23 


Ilka 


+ or - 


Anver A Free .... 

Culler 

Enso R 

HiiMamaki I Free 

KOP 

Kone B Free . . 

Kyrnmene 

Metra B Free ... 
Nokia Pref Free 
Pohjoia B Free .. 
Repo la (Free) ... 
Stockmann B .... 
Tampeiia Free ... 
UnitasBkCFree . 


FRANCE 

December 23 Frs. 

AGF 482-20 

Accor 632 

Air Liauide 797 

Alcatel Alsthom .... 676 

Aiull Emm 309.70 

JVxa 1.000 

BIC 936 

BSN 926 

BNP Cert Irw 429 

BancaireD'e 393 

Bongrain 2,900 


+ or - 


-6.80 
-4 
■ ■ ■ 

-3 

-51.30 

-7 

+10 

-12 

+4.50 

- 1.10 


D ecem ber 23 


Fjsl 


+ or - 


Bouygtn 

CGIP 

CanaN- 

Cap Gemini 5 

Camaudmecalbov 

Carrefour - 

Casino ... 

Chargeun 

Oub Ueflcetraoee . 

Coglfi 

Coparex Ini 

CCF 

Cr Foac Frame ... 

Oerf Lyon (QJ 

Credit Local Fr ... 
Credit National* . 

Daman 

Docks 4e France.. 
Dollfos MiegCle . 

EBF 

Eaux Cle Geni 

F ffn 

Elf Aquitaine .... 
01 AvKauv Certs ... 

ElfSanofl 

Erldanla B-5ay . 
Erldanla B-5a» Cl 

Essiforfiit 

Etc* 

Eorafrance 

EuroRSCG 

Euro Disney .. . . 
Fin Pollet 

Fines tel 

Foik Lyonnato ... 
Fromageries Bel . 
GTM-Entrepose . 
Gal Lafayette .... 
Gaumont (Soc N) . 
Geophysique . . .. 

HaclMtte 

Havas 

fmeta/ 

Imm de France ... 

Im/nobanque 

Ini mob Ptienlx .... 

Inierbaii 

Intertedsnlque .... 

LVMH 

UlargeCoppee... 

L'Oieal 

Legrand 

Legris 

(join Earn Dumez -. 
Maira 

M kiwi In B 

Moulinex 

Navigation Mfxte 

Nord Est 

Orun 

Paitut 

Paris Reescompie . 
Pernod Rican! ... 

Peugeot 

Pliuuli 

Pro modes 

Radkxedm 

Redon if 

Rhone Poulenc Cts 
Rovssel-Ucfaf .. . 

SI UC 

Sagem 

Sain! Go bain 

Saint Louis 

Schneider 

SeoSA 

Sefimeg 

Slmco 

Skis Rossignol . . 
SecGamledeFr.. . 
Sommer-All Ibert . 
SplaBaUgnolles . 

Suez(CJede) 

Taittinger 

Thomson CSF.. .. 

Total B 

UAP 

UFBLocabail ... 

Uni bail 

Union ImmobFr .. 

Valeo 

Vallourec 

Worms Cle 


- 569 
.. 910 
. 1,094 
. 156 
. 181 
.2,343 
.. 145 
.. 1.239 
380 

.. 34030 
.581 
.. 215.90 
.. 971 
.. 43Z 
. 337 
.. 1.094 
.. 3.189 
.395 
-.250 
-.700 
. 2.130 
.. 376.10 
-.352 
, 229 
.. 1.070 
.. 589 
.469 
. 399. W 
.. 1,706 
.. 1,317 
.. 442 
.. 63 05 
..436 
. Ill 
. 535 
. 3.280 
..330 
.. 1.7B0 
.. 320 
. 550 
.. 77 

426 20 
358 

. 770 
. 617 
.. 140 
.. 413 
.350 
. 3 640 
.. 33L90 
. 1,006 
..3.800 
.. 13030 
.482.50 
.. 185 
. 179.50 
..81 
. 735 
. 125.90 
,. Ill 
.349 
.. 235.50 

361.50 
580 

. 289 80 
. 550 
.. 205 
.6.400 
528 
419 90 
. 560 
.2 445 
. SIS 
. 1.139 
. S9B 
343 

427 
438 

. 795 
.602 
. 1099 
.285.90 
.250 50 

2.050 

141.90 
.221.90 

480 
. 172 
346 

.47230 
. 645 
.139 90 

218.90 


+4 

-32 

+9 

-0.90 

+1 

+18 

-3.40 

+1 

+ 2.20 


+1.80 

+7 

-2 

-280 

-1 

+19 

+5 

-9.90 

-20 

-7.40 

+2.50 

+5.50 

-30 

-23 

+9 

- 2.10 
-34 
+12 
+10 
-0 25 
+3 

-6.90 
-3 
-100 
-5 
■ • ■ 

-9 
-24 
-0.85 
-9 80 
+10 

-U 

+5.10 

+7.70 

-0 20 

+40 

+3.60 

-3 

-111 

-250 

+14.10 

+2 

-3.70 

- 2.10 

+4 

+2.90 

+4.60 

- 10.10 

-4 

+1.50 

-1 


-510 

+50 

“2 

+8.90 
-9 
-5 
+7 
+23 
-10 
-1 
-7 
-10 
+4 
+5 
+13 
-3 10 
-4.30 
+130 
-0.10 
-0 10 
+2 
-7 
-2 

+120 

+5 

+1.90 
+0 90 


. 95.50 -1.50 

..SO +1.90 

.. 20 +O50 

. 180 45 




[>HT7!TTr— 



..9 

. 434 +3 

63 50 


Dm. 

+ dr- 

AEG 

. 15950 

+4 

.. 103 +2 

62 50 +1 

AG Ind & Verk . 

. 400 

■ 

AoeiwUcUfffre) 

780 

*12 

36.60 -140 

At Iran; AG . . . 

. 1.960 

+5 

44 

Aluru Ind 

.525 

+0.50 

.134 +0 

20 

Asko .. . 

.. 675 

+10 

Asko Prf 

. 395 

-5 

a 

BASF 

208 50 

-0 90 


Badenwerk 
Bayer . . 
Bayfr-Hypo . 

BMW f Brl 

Bayer Verelnrtfr 
Beiersdorf . . 
Berliner Bans 
Berliner Kraft 
BHF Bank 
Bill & Berger 
Colonia Konzern 
Ctaoaua Koran Pf 
Commerzbank ... 
Continental AG ., 

DLW 

Daimler-Benz ... 
Oeckel (Fr) 


275 
262 50 
401 50 
476 
414 40 
660 
249 
113d 
400 50 
792 
783 
405 
243 90 
197 
412 
526 60 
33 50 


-1 

+0 70 
+3 50 
-0 50 
+5 40 
-5 

+1 50 
-5 50 

♦5 

+8 

+2.20 

-6 

- 0.20 

-0.80 


GERMANY (rantl-d) 

December 23 Pm- +ot- 

Degusu 339 -3.50 

Deutsche Babcock . 141 

Deutsche Bank 644.60 +6.70 

Dldier-W erhe 104.80 +050 

Douglas Hldg 400 50 -1150 

Dragerwerk 201 +3 

DresdncrBfc 353 +3.20 

GEHE 381 -6 

Ge n eshelmer 210 -0.20 

Goldschmidt (THJ .. 877.50 ... 

Hamburg Elekt .178 +4 

KeideibZem 850 

Henkel Prf 547.50 .... 

HerllU 276 -1050 

Hochtief 930 

Hoechst 244.70 +0.80 

KoIzntannPh 790 +5 

Horten 155 +4 

(KB Deutsche led 230 -2 

Industrie Werke .... 252.50 +2 

Kail & Sail 97.20 -0.80 

Kama* 46430 -330 

Kaufhof 409 50 +9.50 

KHO 89 +0.50 

Klockner Werke .... 43.70 +0 20 

Lahnveyer 595 -4 

Lelfheil 365 -5 

Unde 682 +1.50 

Linotype-Hell 369 -030 

Lufthansa 102.50 -1 

Lufthansa n/v Prf .... 88.50 +0.20 

MAN 262nl -0.50 

MAN Pref 229 .204+1.20 

Mannesman! 233.70 -130 

Mannheim Vers ..618 +6 

Mercedes Hid 39Z*d -2 

Metalloeseitechafl 337 +3 

MuoichAwac(Rre) ..2.570 +20 
PWA 152 +4 

Philips Komniun ' 501.50 . . 

Porsche 421 -14 

Preussag 366.50 +1.60 

Rheinelektra 775 -18 

Rheinmetall Berlin .. 243 +3 

Rheinmetall Prf .... 185 

Rhein West EJ 40030M+0.70 

Mu West El Prf . 315 50M+150 

Rosenthal 200 

Scnerfng 752.60 +0.60 

Schmalbach Lubeca . 310 +4 

Siemens 589 -4 

Springer AteJ Rg ... 580 

Sud Qwmle 455 -5 

Thyssen 161.80 +1.80 

VarU 260.50 +0.50 

Veba 361.10 +0.10 

VEW 218 +2 

Verein-We5t 302 

Vlag 329.80 +0 30 

Volkswagen 238 +0.80 

Volkswagen Prf ...203 -1 

WelUPrf 6 15 30 +4.50 

Zanders Feinpap ... 200 


ITALY 


December 23 


Ure 


+ or- 


BantaComm .. 
Banca Naz Agrlc 
Bancadl Roma ., 
Banco Uriano.. 
BastogM R B S 

Benetton 

Burgo (Cartlerei 

DR 

Caf faro Spa ... 

Cementir 

Cigahotel ... 

Cofide Fin 

Credito I la llano 
Danlell&C.. .. 
EnlChem — 
Fcrruizl Fin . .. 

Flat Pr1» 

Flat 

Fldls 

Finanz Agrolnd . 
Fondlarla Spa 
Gemlna .. 
Generali Assicur 
Gliardl ni 

IR Prlv 

Ildicabie .. 
lulcementi ... 

I taigas 

LhJyd Adriatic*] . 

Mediobanca . .. . 
Montedison . . 

Olivetti 

Pirelli & Co 
Pfrefff Spa . 
RAS . . 
Rinascente (La) 
SASIB 
SIP . 

Saffa A 
Sakpem 
San Paolo 
SirtiSpa . 

SMI . . 

Sma BPD . 

STET 

Toro Asslrur 
Tosi Franco 
Unlcem 


4346 

4.0S1 

1,815 

4.345 

90 

13.900 

4.561 

976 
381 
1,260 
1,195 
1.190 
2.902 
7.740 
1.050 
1.254 
1.925 
3.930 
2.675 
6,250 
26.750 
1.079 
28 7L5 


-54 
+J1 
+65 
+85 
■ ■ ■ ■ 
+150 
+91 
-14 
+5 
+21 
-58 

+52 

-80 

-20 

+9 

-23 

+150 

+54 

-110 

—1.250 

+i.!05 


. 2,190 

+40 

B.098 

+448 

4.250 
. 7.474 

+274 

3,199 

-16 

9.790 

+145 

. 12,740 

+490 

1.1 33 

+51 

1.750 

+40 

. 3,700 

-100 

1.1X8 

-5 


19.401 

7.610 

4.190 


-129 

+250 

+41 


1.514 50+28 50 


3.690 

2.160 

10 368 

7.851 

461 

859 

1.785 

20 290 

17.100 

5.834 


-30 

+19 

*178 

+67 

+11 

+8 

+25 

+590 

+710 

+104 


NETHERLANDS 


December 23 


ns. 


+ Or - 


A B N Am Robing 
AEGON . 


50.70 -0.20 

74 40 +0.40 


NETHERLANDS toiMswciD 

December 23 FIs, 

Ahold 89.40 

AKZO 139.80 

AMEVDepRecs.... 6130 
Bab Ucji Dm Rea — 42 
BwfetraT Cl Drifts- 28.50 

C5M Den Rees 102 

OAF 8.10 

DSM 75.40 

Dordlsche Petr . . . 135 
Elsevier Deo Rea .... 120.50 
Fokker Dep Rees ... 15 

Gamma 7930 

GblBroeDepfea 33.70 

Hefnefceo 174.40 

Hollnd Beion 185 

Hmgovem Dep Rees . .. 23.10 
Hunter Douglas .. . 40.60 

IHCCalland 85.60 

btMaJOmtos 54.70 

Inti Mueller 51.50 

KLM 25.30 

KNP 28.70 

K0tnPjJdmdOp!to.~ 35.80 

Nedlloyd 30.80 

Nl)verd-Ten Cote .. 68. BO 
ItvtrVET Bed DpRa — 114.80 

Oee VGrlnt 40.50 

Philips 20 

Po/yCr<m> 43.80 

Robeca 98.10 

Rodamco 45.20 

Rullnco 97.10 

Rorento 79.60 

bd Bosk Wstfl Df Re _ 2630 

Royal Dutch 147.10 

Stork NV 2630 

Uoilcver Dep Rees .... 191.80 

VNU 9130 

Vm Oaprurw Dg As — 33.60 
Wesaom Dvp Rees ..... 100.50 
Warm Cl (to fee — . 82.70 


SWEDEN (bmtlnued) 


+ nr- 


+0 80 
-0.40 
+0.60 

■ m 
+1 

+0.70 

+0.60 

+0.40 

-0.50 

-1 

+030 

+ 0.20 

+030 

+0.40 

+4 

+0.60 

+0.6Q 

-0.40 

- 0.20 

+030 

-0.80 

+0.90 

+0.70 

+1.1Q 

-0.20 

+1 

+0.50 
+0 60 
+080 
+0.70 
+0.60 
+0.40 
+0.40 

■ ■ ■ ■ 

-0.20 

+0.50 

+1.10 

+030 

+0.70 

+1.80 

-030 


NORWAY 

December 23 Knmer 

Aker A Free 40 

BergesenA 95.50 

Dyrta Ind 8330 

Elkem Free 2330 

KzfvknUkjcAFnv . 155 

Kvaemcr Free 154 

Leif Hoegh 73 

Norsk Hydro 154 

NotsU Stag A Free 74 

Orkla Free 167 

Rleber Son A 158 

Saga Pet A Free 75 

Saga Pet 6 Free 76 

5torllB 88 

Unitor 61 

Vard 34 

Vila! ForsAFree.. .. 70 


+ or — 


-0.50 

-1.50 

-0.50 

-1 

+1.50 

+2 

-3 50 
■ ■ ■ ■ 
-3 
- 2 
■ ■ ■ ■ 
+1 

-0.50 


December 23 

Kroner 

+ «f - 

Hafruds A 

33 

+L50 

Incentive A Fret .... 

181 

+2 

Incentive B Free .... 

180 

+1 

investor A Free .... 

120 

+3 

Investor b Free ... . 

120 

+3 

Uo Ocb tan B Free _ 

210 

■ ■ ■ ■ 

Nobel Free 

12 

-0.50 

Procardia A 

200 

+2 

ProcordlaB 

195 

+1 

SCAA 

120 

■ mm ■ 

SCAB 

119 

+2 

SKFAFree - 

75 

+3 

SKF B Free 

70.50 

+1 

Saadi' J to A 

415 

-! 1 


SaraMken B 408 -6 

Skaodla 8530 .. . 

SLau EnsUlda C .... 10.50 

Sfcausfca B Free -8130 -130 

StoraKoppA 293 +3 

Stora Kopp B 292 +2 

5vka.Kandl.B Free .. 31 -130 

Trelfefaorg B 55 -130 

Volvo A Free - 355 +5 

Volvo B Free 346 -3 


SPAIN 


December 23 


Pti. 


+ or - 


AlbalCorp Fin).. 

Aragonesas 

A&land 

Banco Bilbao Vlzc 
Banco Qitral Hhp 
Banco Exterior ... 
Banco Popular ... 
Banco Santander 

Banesio 

CEPSA 

Carturos Metal . 

Cublertas 

Dragados 

EhroAgrioolas ... 
Elecua Vlesgo .... 

Endesa (Br) 

Ffcsa 

Gmpo Ouro Felg 
HidroeJ Camabr 

Iberdrola 

Koipe 

Mapfre 

Metrovacesa 

Portland Vaid .... 

Rfpsol 

SNIACE 

Sarrlo 

Sorl liana Elec .... 

Tabocalera A 

Telefonica 

Tudor 

Union Fenosa ... 
Union yH Fenlx .... 

OraffCa 

UrblsSerZ 

Vallehermoso .. .. 
Vhcofan 


3.650 
807 
1.180 
2.400 
2.925 
3.700 
1L160 
4.520 
2.055 
2355 
4.100 
4.155 
1.370 
1.195 
1.335 
37804 
(Al 
860 
1.945 
686 
3.740 

3.650 
3.070 
6870 
2.610 
41 
309 
406 
3.980 
1.160 
440 
432 
2.360 
659 
495 
1.280 
939 


-120 

+4 

-3S 

-25 

-20 

-10 

-140 

-125 

-45 


-95 

-20 

-20 

+35 

+15 

“9 

-40 


-10 

-20 

-70 

-380 


-1 

-7 

-A 

-60 

-5 

-30 

-6 

-40 

-14 

-3 

-20 

-7 


5WEDEN 


December 23 


KfMer + or- 


AGA B Free 

AteaA 

Asea B 
Astra A 

Astra 6 

Allas Copco A . . 
Alias Copco B ... 
Electrolux B Free . 
Ericsson B Free . 

Essellf A 

EssefteB 

Gambro B Free .. 
Henaes&M B Free 


310 

380 

378 

747 

738 

328 

327 

244 

187 

89 

88 

323 

140 


-2 

+9 

+9 

-1 

-I 

+J 

+4 

-1 

+3 

+2 

+1 


SWITZERLAND 

De ce m b er 23 Fn. 

Adla Inti (Br) 201 

Alusulsse-Lnz Br ... 393 
Alusulsse-Ui* Reg . 384 

Bale Lse (Reg) 1.610 

Brawn Bovm (Br) ... 3.540 
Brawn Boverf Ptg .... 706 
Brawn Barer! Reg 685 

CSHIdgsCBr) 2.080 

ClbaGelgy(Br) 663 

Qba GelgyfReg) -642 
Eleklicirau(Br) ... 2.180 

□via (Reg) 1.500 

Fischer Geo (Br) ....685 

Farto<8rl 1.700 

HoMerbank (Br) .... 504 
Holvii HofziReg) ...380 

Jefmoli(Br) 1.100 

LsiDs & Gfr UbgS 460 

Leu Hold (Br) 307 

Uotor-Goluni (Br) 490 

Nestle C6r)..^ 1,115 

Nestle (Reg) 1.130 

Oer-Bwrfue(Br)... 352 
Pargesa Hid (Br) ... 1,160 

nurmiYhioilBr). 2.700 

Pirelli (Br) 218 

ftcftsnont AfBr) „ 1,080 

Roche (Br) 5.770 

RacteiGemissJ 4,070 

SGS Sural IncefBri .1,420 

SAIN (Reg) 1,505 

Sandoz (Br) 3,150 

Sandoz (Ptg Cts; ... 3,090 

Sandoi(Reg) 3,180 

Schindler iPtgCts) ... 592 

SikaReoA 700 

Solar (R«r> 585 

Swissair (Br) 474 

Swiss Bank (Br) ...295 
Swte Bank PtgCts... 282 
Swiss Reins (Pig) ....530 
SwtoVIksbkPtCt. ..66 
Union Bank (Br) ... 861 
Winterthur (Ptg) ... 539 
Winterthur (Reg) - 2.730 

Zurich Ins (Br) 2,040 

Zurich Ins (Pig) 943 


+ or - 


+6 

+1 

+2 


+3 

+5 

+30 

+1 

+6 

-30 


+4 

-10 

+10 

-10 

+4 

-5 
-10 
+2 
+10 
+30 
-2 
-10 
-20 
+10 
-15 
+5 
+40 
+10 
+40 
+20 
+10 
■ ■ ■ 
+54 
+3.50 
+650 
-4 

+1.50 

+7 

+4 

+40 

+40 

+13 


CANADA 


TORONTO 
3 pm December 23 
Ouo reb pnu m cunts union marked S 


21800 
28700 
63 TOO 
4100 
1300 
538700 
128500 
fOOO 

15200 


1600 

256400 

14900 

1700 

19*300 

17500 

14800 


AM* Pr 
AgnlcoEa 
Air Cda 
Aorta En 
ABNtGas 
Afte&fl Ai 
Am Barr 
ACO O 1 \ 

Bk Mont n 
ann&( 
BC Sugar A 
BCE tree x 
Balmoral 
BCR A 
BaaA'darfi 
Bow Valley 
BP Canada 


Sl4S| 141* 141a 
SS 3 * 5t* 

235 233 235 

S18^ 16 18 

SIS l*7a 143y 
SZf-L 2fS 21% 
838% 37% 37% 
812 12 71% 


5400 


n A 


24100 BC Ted 
8300 Bnweor x 
4500 8nmsw«dk 

17500 CAE Ind m 

1200 Gsrnbior 


7300 

3000 

728500 


K» 


too 

100 

3500 

1400 

4300 

T100 

13500 

200 

300 


Canseco x 
CTbeff Rea 
CznbnpBk 
Can Ocdo 
Can Pie t 
Can Tire 
CuTlra A 
Caw uni a 
G en W B 
CinGeofov 


Cantor x 

CnPcFcre 

Cara 


Cotanese 
Cmrt Cap 


700 CoarJ fid A 
8700 Cormnco 


846% 45% 
SZ3% 23% 
S3% 9 

S41%d4l% 
7 6% 

58% 0% 

S12% 12% 
S9 8% 
514% 14% 
42 38 

Sf3* 13% 
27 24% 
519% 19% 
520% 23 

58% 6% 

55% S% 
511% 11% 
S12% 12% 
517% 17% 
40 40 

526% 28% 
524% 24% 
515% 15% 
517% 017% 
STB 15% 
521 20% 
$21 21 
528% 2E% 
24 24 

528% 28% 
522% 21% 
470 460 
56% 8% 
540 39 

l% 1% 
2*5 22S 

440 440 

$17% 17% 


«% 

23% -% 
9 

41% -% 

8% 

8% 

12% -% 
9 +% 

14% -% 

4V 

T3% "% 

2*% 

19% "4 
204 

8% -% 
5% 

if% -4 
«% +* 
17% 

39 

25% 

24% -% 

15% +% 
17% 

15% 

21 

21 

27 

24 

28% +% 
21% 

460 -10 

6% 

<0 

1% 

240 +7 


17% 


12000 Coputaiog 
18200 Corel Sys 
10900 CwcanDev 
118700 CwnX A 


High 

43 4$ 

520% 20% 
166 dlSO 
278 273 


4J 

20% 

ISS 

Z7S 


+2 

-% 


13500 Oeotaon A 

2D 

re 

re 


35800 Oerisn 

475 

d48$ 

466 

-10 

127700 Oofsscs 

S10% 

10% 

10% 

7% 

15100 Oommn Tst 

58% 

B 

8% 


82700 Doratar Inc 

55% 


5 

+% 

200 Du Pont A 

540 

d+o 

40 

-% 

3300 DttdnancA 

295 

29S 

295 

+6 

T4400 Etfota N 

58% 

8% 

6% 

+% 

3000 Emco Lid 

55% 

s% 

5% 


200 Empire 

510% 

10% 

ra% 

+% 

1400 Euro Nev 

515 

15% 

15% 

" 7 J 

T1G0 FP) LW 

315 

315 

315 

+5 

2000 Fshns&Vnr 

38 

8 

a 


40700 Firming 

$12% 

12% 

12% 

+% 

1000 FtfUnAi 

ST0% 


10% 

tA 

9800 Foma 

524% 

23% 

24% 


10400 Four Sessn 

519 

M% 

18% 

— % 

15200 FmsNav 

535% 

2S% 

25% 

-% 

28900 Gatecto 

7% 

*'* 

8 


3C» Gfldto A I 

317 

U 

16% 


GOO OsrtM Gkt 

470 

(65 

470 

+10 

1480Q Gatdnfiier 

uS7 

6% 

6% 

+% 

2(700 Granges 

200 

200 

200 

+10 

200 QHUni 

514% 

14% 



20300 GuR Cda R 

400 

300 

390 

-5 

1000 GW Uhls 

56% 

5% 

5% 

+% 

100 HsrrisSt A 

500 

(£DQ 

500 


2500 KBrtvtti 

521% 

*15* 

21% 


S38D0 Heea tnP 

$8 

d7% 

7% 

“4 

23000 HentoGoM 

57% 

d7% 

7% 


9500 Hoffingof 

510% 

VO 

to 

-% 

000 Homs Od 

515% 

,5 !» 

15% 

+% 

MOD Horsham 

510% 

«il 

10% 

+% 

75200 KwNBiyW&S 

Sfl 

5 Sl 

6 


70100 HudscnsBoy 

539% 

39 

29 

-% 

10300 fcnsBOO 

SfO% 


40% 

->4 

26700 Imp OU 

540% 

<0^ 

40% 

+ % 

51100 fnCO 

529% 


28 

-% 

5800 IntUumT 

510% 

MV 

10% 


S5D0 torvPIpe 

5 22% 

22V 

22% 

+% 

(300 tmrttai 

525% 

26 

25% 

+ % 

4700 fvaeo A 

240 

230 

230 



500 Jannodi $13% 13% 
4500 KerrAddb 516% 15% 

51200 Laban a $27% 27% 
779600 Lag Minis 58% d6% 
200 Lafarge SiB% 18% 
TOOLAldtawA 511% 11% 


134 

15% 

27% 

6% 

18% +% 
11% +% 


u 


Stock 

90700 Laid law B 
iiOO Laurem Bk 
1000 Laurent Gp 
14200 Lawson Mar 
16900 LoMaw x 


6800 

88000 

19500 

300 

900 

2600 

800 

2000 

100 

23500 

27800 


18500 

281900 

10600 

6800 

57000 

100 

33700 

82400 

4000 

97900 

13C0 

10000 


920Q 

3100 

436100 

19800 

4400 

3000 

26100 

200900 

12700 

8500 

12800 

200 

GOO 

400 

4700 

too 

28900 

50300 

14900 

301700 

500 

101800 

43700 


Mackenzie 
Mean Bi 
Magna IniA 
Mpl U Fda 
lion! TAT « 
Mark Res 
MOS Htti B 
MelaA Min 
Mtnnuve 
UHel Carp 

Matson A 
Moore Corp 
Uuscocha 

MW BI Cm v 
Nam lad A 
NorandaFor 

Noranda 
Mercnai? 
NorcnMVtg 
Nth Tele 
Northgaa 
Nova Corp 

IktoKa VS« 
Numwc OH 

One* Corp 
Oshawa A 
PWA Corp 
Pngun a n A 
Pnncdn Pat 
Pegasus 
Pioneer Mi 
PUc&Oom 
Pooo Pet 
r a rer Corp 
Parer Rn « 
A 


Ranger Oil 
Reyrock 

Reed Sion 
Rettman S 
Ren's sance 
Repap Ent 
Rio Algom 
RopweCanB 
Rom mans 
RayalBkCen 
RyiOriclto 


High 

Lewi 

Me 

511% 

li% 

n% 

510% 

19% 

19% 

+85 

485 

485 

S8% 

8% 

8% 

uS2Q% 

20 

20% 


5% 

5% 

516% 

16% 

16% 

534% 

34% 

34% 

Sl+% 

14% 

14% 

521% 

2i% 

21% 

55% 

5% 

5% 

516% 

16% 

16% 

512% 

12% 

12% 

SIS 

16 

T8 

205 

201 

205 

529% 

28% 

28% 

522% 

22% 

22% 

4% 

4% 

4% 

58 

7 % 

8 

500 

WO 

500 

57% 

7% 

7% 

518% 

17% 

W% 

S34% 

24% 

34% 

518* difl'a 

16% 

596% 

56% 

56% 

64 

d£3 

64 

58% 

8% 

8% 

S11 

10% 

K )% 

ss% 

5% 

5% 

$7% 

7% 

7% 

523% 

22% 

23% 

89 

66 

89 

240 

23S 

Z40 

531% 

31% 

31% 

516% 

18% 

16% 

12 

12 

13 

314% 

14% 

14% 

450 

445 

450 

515% 

15% 

15% 

520% 

20% 

20% 

516% 

16% 

16% 

58% 

6% 

6% 

$ra 

10 

10% 

533% 

32% 

33 

u$20 

30 

20 

ST9 

18% 

18% 

200 

190 

ZOO 

$17% 

T7% 

17% 

$14% 

14 

14 

5)01 

T01 

102 

834% 

24% 

34% 

194 

192 

194 


+% 

-% 

-% 

-% 

-4 

"4 


-4 


-4 

+4 


+s 


+5 


Sates Sbd • 

Htgh 

Low doss 

130800 nyffrusico 


*315 

315 

7300 StLaarrCm A 

w% 

46% 

6% 

77100 Scepoefla 

55% 


5% 

8400 ScohPaper 

59% 

0% 

9% 

9? 

37 £00 S^SHm i 

$10 

9% 

135300 Seagram Ccr 

534% 

33 

33% 

7400 Sears C*n 
4 TOO ShettCaA A 

6% 

24% 

5% 

24% 

13900 Shemu G 



Gv 

102500 SHL Sys! 

sa% 

7% 

a% 

1000 SNC Group 

510% 

10% 

10% 

4000 Sonora GW 

it 

11 

ii 

6300 SouthOfit 

515% 

« 

15 

2200 Sar /era f 

5)5% 

15% 

»5\ 

1 68300 Sfeico A 

143 

132 

135 

09700 T«k B » 

516% 

161* 

10% 

6800 Tve^ou r 

513% 

»% 

13% 

25600 Thomson 

514% 

1J% 

14% 

368300 ;*DaeS*z 

S!6% 

16% 

i# » 

IQ-J 

300 Tcrtiai B a 

SC3 

22 \ 

2 Z% 


15000 

33400 

686500 

SCO 

147000 


TransAlta 
Tr jascan P 
Trinoc 
Trvrac A 


57 
513% 
S184 
S3 
265 


19 % 12 % 
S7-=S 
9 54 

253 ' 2SQ 


1L 1 

% 
4 'll 


-s 


*% 


-% 


+4 

+4 

+4 

-4 


ICO UAP A $15% r* 4 «% 

20C 0 UmtOdCorp 525% 25% 26% 

79QO UtdDoralnd 513% £3% 10% 

12800 Untva S^% 7% 7J 4 

74400 V«roy R5 $S% 5% 5% 

1 1600 VTcoasi E SB7% S7% 17% 

400 ftrcun Geo S»% 25 34% 

600 W1C B ■ SM% M% 14% 

I - No voting ri ghto or rcssricnd tvfm 

MONTREAL 
2:45 pm December 23 

tooaoo Eonbrd-erS S12% 12% 12% -% 


3C0 Cambior 
52300 CarJrgp Bk 528% 
16100 CanUcrcMfl S'3 
4600 Cascades 58% 

9400 OormnTd « 58% 

28800 UKtednHm 

78300 NaJEa Caa « SB 
300 Caaarxr A 515% 

I MOO Tclegtribr i 5)3% 

1030 U-Utf4 $7% 


11 \ 
26% 
0i3 
6% 

9 

11% 

7% 

u% 


12 

zc% -% 

n 

6% 

8% +% 
11% 


t -a -i 7 
• f 


«4 I 


SCO VkJeofrcn 516% 15 

Total Sales fl 420 50 sltanos- 


13% 

7% 

16% 


-4 


SOUTH AFRICA 

December 23 

ABSA &2Qd 

AECr 5.80 

Allied Tech 130 

Anglo Am Coal 78-50 

Anglo Am Corp 8530 

Anglo Am Gold 148 

Angtovul N 77 

Barlow Rand 45 

Buffels 2130 

CNA Gallo 27 

De Bm/GcBieeay .. 57.75 

DeeJfcraalGoJd 3.30 

Driefomeln 31^5 

East Rand Goftr 3.80 

Elandsrand Gold . 10.40 

Engen 44.50 

Flnt Nat Bank 63.25 

fraSUieCccsGotd . . 23 75 

Gemor 10.10 

GctaFiMsSA ...6130 

Hartebeest 7.2Szd 

Highveld Steel 8.85 

ISCOR^ 063 

Kinross Gold 27 

Kloof GoW 27 

Liberty Life SA 60 

Malbohf -.38 

Nedcor 16.75 

0 K Bazaan 6 

Palafaora Mng 66304 

Premier Gp 50d 

Rembrandt Grp 26.75 

RmtCrandt Cntri ... 19 

Rust Plat 68.75 

Sdiube&bMle _ 89 

Smith (CG) Ltd 133 

SA Brewers 59 

SA Man Amcor 2330 

Tiger Oats 44.75 

Tongaat Hulett 18 

Vaal Reefs 139 

Western Deep 46 


+ or- 


+0.05 

-0.10 


INDICES 


DOW JONES Oec Dec Dec Oee 

22 21 18 *7 

1 1992 

Since cornpilaban 

HIGH LOW 

HIGH LOW 

Wnflriais 332L1 531Z46 3513Z7 326723 

Heme Bonds Mil 8 M3 07 1G2.92 1C2.94 

Tvnsport 144921 1(4860 MSLQZ ICO 47 

Utilities 22359 22227 222.90 214-69 

34D21 315658 

am mm 

mn 4841 

1 amn 120/3) 

146758 1204.4) 

(20/3 

22559 200 74 
<3/1! W) 

3413-21 4122 

am 2J (277/32) 

10321 S4.99 

(14/12/92) >1/10/81) 

1532.01 1252 

t5nm wot 

23623 10.50 

(2/1/9QJ «4/32) 

Of fcdL lay’s Hi p 3347 0 
Oofs 0^33 

4 (3335.15) Low 328652 
a.94 0318 IS Law 33fl 

i (329025) (ThnreUute) 
11 65 (3503 271 (Actual*) 


STANDARD AND POOR'S 


■■ ■ ■ 

■ ■ ■ ■ 

-0.75 

+0.25 
+0.25 : 

■ ■ ■ ■ 

Comptnile t 

btatriols 

FiRPtoJi 

44031 440.73 44128 435.43 

51305 514 60 515.75 5C922 

4Q85 40J6 4CL43 3978 

44L28 

08/12) 

51575 

(18/12) 

4085 

(22/121 

39450 

CBW 

470.91 

fl/4) 

32.40 

(8/4) 

44128 

0802/92} 

515.75 

•WL2J92) 

4085 

(22/12/92 

4.40 

(1/6/32) 

3.62 

C2U6OT 

E6+ 

(1/10/70 

-0.60 

NYSE CcmptoRe 

24168 Z4L7Z 242.08 239J2 

2423)8 

217.92 

2423)8 

446 

-0.25 



(18112) 

BPI 

(18/12/92) 

(25HW» 

-0.25 

Aim HhL Yzbe 

39166 39068 39203 390 (2 

418.99 

36485 

418.99 

2931 

■ • 



(12/3 

(9/101 

02/2/92) 

1902/72) 

-0.35 

NASDAQ CmpKile 

66084 662.46 66129 65846 

66712 

54784 

66712 

5457 

— ■ 



(8/12) 


B/12j92) 

01/10/72) 


-0.25 

-0.05 


-0.01 

■ ■ ■ ■ 

+Z 

-030 

+0.50 
+0-25 
■ ■ 

■ ■ ■ ■ 
+1 

■ ■ ■ ■ 

■ mm m 

-1 


JAPAN 


AUSTRALIA (continued) 


Dow btaustrU Oil. Y^u 

Dec 18 

Dec 11 

Dec 4 

year ago (appro*.) 

3J2 

XU 

314 

3.U 


Dec 16 

Dec 9 

Dec 2 

year ago (approx.) 

S & P Industrial £* yM 

258 

258 

261 

2.78 

S & P WL P/E 

26.73 

2710 

26.71 

2324 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Tuesday 


Stocks Ctosmfi Change 
traded pros on day 


Tucsca Ell 

8335,700 

Pa 

New York 9E 

IBM 

6125200 

51% + 3 

Abb 

K Mart 

3589.600 

24% - % 

NA5DAQ 

Ifatf HoriD 
IMQsOwp 

5.2&JBQ 

2867.700 

17h + % 
10% • % 

NYSE 

RJRH Uin 

2859tl00 

B% - % 

bub Tcneo 

Duty Free 

2466.700 

20 - 4% 

Eta 

Folfc 

Tetefura 

2.43L600 

57 + % 

Wd Man 

2379.200 

63 - % 

Undigpged 

GTE Cbrp 

4230,(00 

34% + % 

He* H)^5 
tolAH 


t Volume Minions 

Dec 2 2 Dec 21 Dec 18 

3(4722 224480 371030 
20414 £9382 17.717 

247 ifl9 202.913 244063 


2,434 

2,450 

2,419 

986 

861 

1,299 

890 

urn 

570 

568 

570 

560 

129 

116 

-141 

28 

20 

* 21 


December 22 


Yen 


+ or- 


Aiinomota 

Akeboru Brake M 
M mom Airways 


.1310 
.515 

ppon Airways ■ 1.020 

Alps Electric 856 

AmadaCo 1,020 

Afnano Corp 1.270 

Ando Covstnictlon .. 660 

Anrltsu 745 

Aokl Corp 477 

Apyama Trading .. 8.080 
Arabian Oil Co Ltd . - 3,960 

Asahl Bank 829 

Asahl Breweries .... 1.130 

Asahl Chemical 596 

Asahl Glass 1,010 

Asahl Optical 336 

AsicsCorp 470 

Atsug) Nylon 560 

Banyu Ptiarrn B53 

Brlogesione 1.170 

Brother Ind 425 

CSK 2.370 

Caipls Food 1.130 

Ca tonic 530 

Canon 1,380 

Canon Sales 2.230 

Casio Computer .... 1,070 
Central Finance .... 306 

Central Glass 363 

Chiba Bank 940 

ChlyodaCorp 1.710 

□dyodaFVe&l/l 635 

Drubu El Pwr 2,430 

Qmgal Plurm 1.240 

Omgokx El Power ... 2.290 
Citizen Walcft 936 


Dalcel Chemical.... 

Da Ida Steel 

Dale! Inc 

Dalfuku 

Dal IdH Kangyo Bk .... 

Daltchl Pharm 

Oalkln kids 

Dalkyo Inc 

Dal mam Inc 

Da) Nippon Ink 

Dal Nippoa Fhanuac- 

Daf Nippon Print 

Dai Nippoa Toryo . .. 
OaJshowa Paper .... 
Dal Tokyo F&M ... 

Dalwa Bank 

Qaiwa House 

Dalwa Sec 

Denny’s Japan 

Dowa Fire & Mar 

Dcwa Mining Co ... 

Ebara Corp 

Elul 

EzaklGllco 


470 

381 

870 

1.420 

1,B0Q 

1,660 

714 

801 

526 

411 

1JB 

412 
1.750 
735 
974 
1.430 
905 


Famic 

Fudo Quinruetloo . 

Fofl Bank 

Full Electric 

Full Film 

Fep Fire 4 Marine.... 

Fu l Heavy Ind 

Fu I Spinning 

Fullkura 

Fu Isawa Pharm .. 

Fu Ha Kanko 

Fu Itsu 

Funikawa Elect . 

Gakken 

GenSeklyu 

GodoShifwl .... 

Green Cron 

Gun-El Chemical 
Gunzff 


HankyuCorp 

Hanriiin El Rhvy . 

Haseko 

Hatlorl Seiko .. .. 

HazamaCora 

Helwa Real Est ... 

HJrvo Motors 

Hlrose Electric ... 
Hiroshima (Bank) 

Hitachi 

Hitachi Cable 

Hitachi Credit .... 

Hitachi Kukl 

Hitachi Maxell .. 
Hitachi Metals .. 

Hitachi Sales 

Hitachi Znsen 

Hofcfcatfa Elect Pur . 
Hokkaido Takusb 
Hokurlku El Pwr . 
Honda Motor . .. 
Honshu Paper .... 
House Food Ind . . 
Hoya Corp 

IHI 

Jhara Chemical .. 
Ibegaml Tsnshlnftl 

Inn 

Indus! Bank Japan . 

isekl&Co 

Iseian 

IshJhara Sangyo .. 

tozu Motors 

ItOClui 

riohanr Foods . .. 

Uoouq&Co 

ItoYokado 
Iwatso Elec 

Izumlya 

JEOL 

JGCCorp 

JmwrSeiri^lMdr* 
JAl 






574 
535 

1,260 

1,410 

1,190 

i£° 

1.890 
4^0 
2.720 
718 
369 
541 
. 516 
. 845 

.393 
686 
.929 
. 524 
. 1.360 
.420 
.630 
. 535 
. 423 
. bOl 
. 1.090 
5l8 
780 
647 

752 

580 

1.290 

Oil 

1.670 

7>5 

439 

509 

2.260 

489 

2,350 

1.400 

476 

2.110 

1.580 
452 
451 
770 
862 

2.580 
2^1 
2.600 
368 
307 
439 
778 
88 

3.780 

325 

1.440 

548 

2.080 

282 

600 


December 22 


Yen 


+ or - 


JjpaaUeuh&Qmn 
Japan Radio . . . 
Japan Sled Won* 
Japan Storage Bait 
Japan Syn Rubber 
Japan Wool 
Jujo Paper 
Jusco 

Kagame 
Kajima . 

Kaken Pharm 
Kandenko 

Kane bo . 

Kaneka 

Kanemalsu Coro 
Kjnsai El Power 
Kama l Palm 
Kao Corp . 

Kamufcl Heavy hd . 
Kawasaki Kisen 
Kawasaki Steel . 
KeiNn Dec Exprs 
KekoTetioEl Rw 
Kikkoman 
Klnden 

KKfiil Nipp Railway 
Kirin Brewer . 
Kobe Steel 
Kollo Manf 
Kokusal Electric 
Kokuyo 
Komatsu 

Kontea . . . . 

Koto Seiko Co 
Kubota Corp . .. 
Kumagai-Gumi . 
Kumlal Chemical 
Kurabo Ind 
Kuraray 

Kureha Chemical 
Kurita Water 
Kyocera . . 

Kyoto Shlryo .. 
Kyotaru .. 

Kyowa Hakko . 
Kyushu El Power 

Lion Corp 
Long Term Credit 

Maeda Core 
Makino Milling 
Makita Corp 
Marubeni 
Manadai Food 
Morol 

Maruichi Steel 
M'shita El Ind . 
M shiuEi Wk 
M’shita Koto 
M’shlui Refrlg 
Ma.*da Motor Cere 
Meijl Milk 
Mel ji Seika . 
Mercian Coro 
Mlkoni Coca Cola 
Minetrea 
Minolta Camera 
M Isawa Homes 
M’blshi Bk 
M'bishi Core 
M bhhl Elec 
Mbishl Estate 
M’btsJiJ GasChem 
M’blsiU Heavy Ind 
M’bKhi Kasel 
M’blshi Materials 
M’fifrfrf Q\\ 
M’bishi Paper 
M btol Petchcfn 
M’hishl Plastks 
U’blshl Rayon 
M btoi Steel 
M’biShl Tr&Bk 
M bishl Warehouse 
MnvuboUH Bril>ng 
Mitsui Co 
Mitsui Eng Ship 
Miiuji Fudosan 
Mitsui Marine 
Ultsol Mug 4 Sm 
Mitsui Osk Line 
Mitsui Petchem 
Mitsui Snko 
Mitsui Toauu 
Mitsui Tr&Bk 
Mlisukoshl . 
Mitsumi Elec 
Miyaii Iran Works 
Mizuno Sporting 
Mocfilda Pharm 
Morliuga Milk 
Mori SeiVi 
Muraia Manufact 

NEC Corp 
NGK Insulator 
NGK Spark Plug 
NHK Spring 
NKK Core . 

NOK Core 

NSK 

NTN Torn Bearing 
Nadu Fuiikoshl 
Naga&aklya ... 
Nagase 

Nagoya Railroad 
National House 

Nlcfili 

Nlchlrei 
Nihon Cement 
Nihon Noun 
Nihon PZrkeHl'ng 
NJJgau Eng . 
NikkoKyodn 


633 
1 220 
439 
753 
450 
1040 
489 
1.410 

1 070 
832 

1 390 

2 160 


584 
411 
2.360 
440 
1.170 
366 
365 
294 
653 
597 
1.020 
1930 
703 
1. 160 
300 
71 5 
1690 
2.290 
705 
b60 
633 
566 
471 
460 
4Q5 
I 040 
422 

1 710 
4.450 
380 

1 100 
1010 

2 440 

621 

885 

%5 
544 
1.800 
308 
810 
1 050 
1.709 
1 ZOO 
909 

1 890 
5J7 
430 
897 
670 
7W 

2 370 
438 
323 

1 050 

2 430 
856 
486 
951 
389 
547 
402 
432 
890 
57B 
684 

480 
340 
645 

1 390 
435 
610 
384 
L 040 
920 
4B6 
358 
575 
688 
350 
825 
768 
1 120 
490 
925 

3 060 
652 

1 B 80 

2 230 

701 

93/ 

895 

505 

ktO 

540 

493 

481 
402 
1020 
723 
514 

1 760 
1.180 
695 
619 

440 

720 

496 

454 


December 22 


Yen 


+ or - 


Nippon Meat Pack 


NlkkoSec . 

Nikon Core 
Nintendo . 
Nippon Credit Bank . 
Nippon Dent a 
Nippon Denso 
Nippon El Gloss 
Nippon Express 
Nippon Fire 
Nippon Flour Mills 
Nippon Hodo 
Nippon Kayaku 
Nippon Metal 

Nippon Oil 
Nippon Paint 
Nippon Road 
Nippon Sanyo 
Nippon Sharao 
Nippon Sheet Glass 
Nippon Shinoan 
Nippon Shioyaku 
Nippon Soda 
Nippon Steel 
Nippon Suiun 
Tilppan T V Nftifwk 
NTT 

Nippon Yakm 
Nippon Yu&en 
Nippon Zeon 
Nhhrnui'iU Conttr 
NJujpDJewJ 
Nissan Motor . 
NJisei Sartgyo 
Nlssh.n Flour 
NisshlnOll 
Nisshinto Ind 
Nitfholwai . 
Nltsln Electric 
Nissin Food 
Nlt5iikg 
M Kto Bos*! 1 1 
NlltoOenko 
Nomura Sec 
Noriiake 

OdZkru Eireirk Rfff 
Ohbayashh-ijumi 
Oh Paper 
Oti Elertric 
Qkum.i Carp 
Okumura-Gumi 
Glympijs 
Omron Core 
Qnoda Ctment 
Orto Pharm 
0n«Mrd kashi^ama 
Orient Corp 
O-i. Core 
0:aka Gas 

Perna Ocean 

Pr4-na Moat pjck 

Renown 

RrCOh 

Royal 

Rrat-l 

Sdkuri Bank 
Sanden 
S-ra^yo 
Siinr lo 
Sanwa Bank 
Siinwa Shutter 
S-inyo dearie 
Sanyo k okusaVu 
Sapoon-i Brews 
Sec cm 
S-rg.1 Em 
Se»bu Railway 
Serno Trarnpori 
Seito F-xk) Sys 
Seiyu 

SekKui Chemical 

Seritui House 
Seuur Core 
Wn-EIntn 
SKirp 

Snihoku Elect Pwr 
Shimiru Corp 

Shln-Euu Diem 
Shionogi 
ShiKiao 
Shochlhu 
Shc+usan Juulu 
Shewa aluminium 
Showj Denko 
Shcrw.i Elec Wire 
Show.i Lingvo 
Shgwa Shell Sek 
Skylark 

Bnnj Milk 

S on* 

Si.ininy Electric 

Sumitomo Bakelite 
SitmiTomo Bank 
Suin>iomo Centre 1 , 
junulomo OkoiiuI 

Suittifprtfo Corp 

Sumitomo Elect 
Sumitomo He-iyy 
^milond Light M 
SiMnitomo Marine 
SumiUxno Uei j| Ind 
SvfliimMrUl Ueq 
Sumitomo Really 
Sumitomo Tr&Bk 
Samiumo WjiWaw 
Suzuki Mgtor . 

TDh Core 
Taisei Corp 
rat jio PlMrm 
fjiy^ Fishery 

T-ik.wkj ElrctrJc 


670 
712 
11.100 
4.750 
402 
1,520 
1,080 
748 
689 
607 
2.290 
689 
572 
1 680 
613 
506 
1,280 
411 
1110 
4^9 
648 
1 350 
525 
295 
462 

13.200 
572.000 
410 
510 

62 2 
1.090 
363 
586 

1.200 
1.140 
1.030 
929 
405 
BOO 
2.270 
520 
396 
1.150 
1.570 
874 

719 

536 

887 

351 

899 
806 
1.090 
1.100 
571 
5.430 
1.090 
698 
2.330 
460 

709 

2.900 

436 

464 

624 

1.070 

464 

1 290 
593 
2.530 
1.100 
1660 
9Q0 
389 
470 
966 
5 630 
10, LOO 
2.i90 
1.380 

900 
1.130 
775 
1080 
330 

7 000 
1.020 
2.310 
918 
1.580 
778 
1 410 
1 120 
512 
440 
288 
487 
531 
1,510 

1 330 
771 

4 290 
581 
407 
1940 
548 
469 
825 
852 
400 
320 
915 
273 
656 
606 
1 000 
645 
846 

3.680 

652 

2 180 
425 
490 


December 22 Yen 

Talc ora Shura 652 

Takoriilmaya 895 

Tafccda Chern 1,300 

TanabeSefyafcu ....895 

Teijin 414 

Teikoku Oil 685 

Tekken Corp 695 

To* Gosei Qwm tad .... 642 
Totairiilma Corp .... 470 

Tobu Railway 599 

Toel 603 

Toho 13,800 

Totaku Bea. Power .... 2.410 

Tokal Bonk 1.060 

Tokal Carbon 385 

ToVico 367 

Tokjp Marine 1,240 

Tokuyama Soda .... 425 

Tokyo (Bank) 1,400 

Tokyo B’casting ... 960 

Tokyo Dome 1.860 

Tokyo El Pwr 2,680 

Tokyo Electron 1,880 

Tokyo Gas 419 

Tokyo Rope 649 

Tokyo Steel 2.920 

Tokyo Style 1J40 

Tokyo Car 450 

Tokyo Corp 610 

Tokyu Land 419 

Toned Core 1,330 

Toman Printing ... 1,070 

Toray ind 667 

Toshiba Elect 646 

Toshiba Gm&Cmtr ... 916 
Toshiba Machlvwj .. 533 

Tostaku 808 

Tosoh Corp 345 

Toto UK 

Toyo Construct 510 

Toyoda Alton Loom ... 1340 

Toyo Ink 475 

Toyo Kanetsu 723 

Toyo Sedan 3.200 

Toyota Motor 1.520 

ToyoTlre&Rvb 400 

Tawr*£<&8*g 935 

Tmlln Otrin Mm 490 

TYugaml 411 

UBElads 350 

Unltlka 336 

VlctiirUVa 798 

Wacoal 870 

Yamaha Corp 947 

Yamaha Motor 790 

Yjnuldil Securities 570 

Yamanouchl 2.650 

Yamouki Hoaqradl - 1.320 

Yamato Kogyo 1,430 

Yzmato Transport — 993 
Yamazakl Baking . 1740 

Yasuda Rre 8fe2 

YosudaTst&Bkg — 768 

Yasukawa Elec 410 

Yokogawa Elec 755 

Yokohama (Bank) . 1,050 
Yokohama Rubbw ... 577 

Yomiurl Land 90S 

Yoriillonil Pharm .. 810 
Yuasa Corp 622 

Zexel Corp 502 


+ or- 


December 23 


+ 8F — 


AUSTRALIA 

Dec e mber 23 

AWA 0.91 

Aberioyle 4.02 

Amcor 7.68 

Ampolex 3.73 

Arnotls 9.17 

Ashton 1*34 

ANZ Bank 2.88 

Aim Gas Light 2.66 

Ausl Nat Inds 1*60 

BHP 12-96 

BTR Mylex 2-63 

Bora I 2B3 

BousTvlIle Copper . 0.45 

Brambles Inds 16.32 

BrfdgeOlf 0.41 

Brierfralmrs 0.75 

Bums Phllp 3-87 

CSR 4.16 

CRA 13 36 

Caltex A list 2 

Oilltern Cap 1.02 

Coal Allied Ind 8.45 

Coca Cola Amaiil — 7-52 

Coles Myer 4.70 

Comalco 3.25 

Comm BkAust ...^ 6.02 

Crusader 0^4 

Dominion Mng 2-37 

Email 3 

Energy Res i'l? 

FAI Insurances 0.43 

Fincher Chllnge ... 

Fosters Brewing .... 1.34 

Gen Prop Tst 2.11 

CIO Australia 2.07 

Goodman FteWe* 1 1.67 

HardleU) 2*42 

Highlands Gold 0.66 

IQAust 522 

Jennings 0.09 

KltfstgitGofd 1.50 

Lend Lease 14 -30 

MayneNl^lm 6.17 

MetjfMtflpf 1.91 

Mlnpitx^L. Oil 


+ or - 


-0.02 

+0.01 

-0.04 

-0.04 

-0.03 


+0.03 

+0.01 

-0.12 

-0.01 

-0.01 

H0.be 

+0.02 

-o.oi 

+0.07 

-0.02 

+0.26 


-0.05 

-0.10 

-0.06 

+0.07 


-0.14 


-0.03 

+0.01 

-0.02 

-001 

+ 0.01 

+0.09 

- 0.01 

+<110 

-0.09 

-0.08 

■ ■ ■ ■ 

+001 


Nat Anst Bank... 
Newcrest Mining 

News Carp 

NrmidyPaseldaa 
North BH Peko.. 
Pacific Dunlop .. 
PamoMlnental .. 

Posmlnco 

Pioneer Inti 

Placer Pacific ... 
QCT Resources ... 

Renison Gold 

RoUifnaosAost .. 

SA Brewing 

Santos 

Smith (Hwd) 

SonsofGwalla .. 
Stockland Tst .... 

TNT 

Telecom Core HZ. - 

TYco Dm 

Wesfarmers 

Western Mining .. 
Westfield Hdg .... 
Westfield Trust .. 

Westpac 

WooiWePet 


.. 7.40x1 

+0.05 

.. 2.08 

+0.02 

..29.70 

-0.20 

.. 1J26 

(0.05 

.. 2J20 

-0.03 

.. 4.90 

-0.09 

..0.83 

■ 

.. L12 

+0.04 

.. 2.42 

-0.01 

.. 1.21 

+0.01 

.. 1.12 

+0.04 

..Z67 

-0.01 

..4^0 

+0.05 

.. 3.02 

-005 

.. 2_54 

Bill 

.. 5 JO 

-0.05 

..4.45 

+0.10 

.. 2.96 

B ■ ■ ■ 

..0.77 

-0.05 

.. 1.75 


.. 0.76 

■ B B B 

.. 6.25 

+0.15 

.. 4.42 

+0.04 

.. 4.70 

. 

.. 2-27 

-0.02 

.. 306*1 

-0.01 

^ 3.49 

-0.19 


HONG KONG 

December 23 HJC4 + or - 

Amoy Praps 5.95 +0.20 

Bank East Asia 3250 +O.S 

Cathay Pacific 9.20 -0.10 

Cheung Kang 18.10 +0.20 

ChlnaUght 3130 -030 

China Motor 29.60 +0.10 

QUc Pacific 13.20 +0.40 

Crass Harbour 16.90U +0 JO 

Dairy Farm Inti .... 1L2Q -0.60 

Evergo 3 JO +0.02 

Great Eagle 3 +0.08 

Guoco 14.40 -0.10 

HSBC 52_50 -QJ5Q 

Hang Lung Dev 8.70 +0.10 

Hang Seng Bank ... 51 +0.50 

Harbour Centra 6.80 +0.10 

Henderson hnr 3.25 -0.02 

Henderson Land 13-50 +0.30 

HK&ChfnaGai 15 

Md— 530 +0.10 

HK Aircraft 1930 +030 

HK Electric - 15.40 +0.10 

HKLand... 11.60 +0.10 

HK Realty &Tr A 10 

HK Telecom ...9.45 

Hopewell Kldgs .... 4.22 +0.05 

Hutchison Wpa 14.80 +030 

Hyson Dev 12.40 +0.40 

Jardlne Inti Mtr ... 6J5 +030 

Jard hie Math - 42.25 +0.75 

JardNw Strategic .. 1930 -0.10 

Kowloon Motor 835 +0.05 

Mandarin Orient ... 7 -035 

New World Dev .... 15.70* 4010 

Realty Dev A 17 

SHK Props 26.90 4050 

Shaw Bros 5,70 +035 

Shell Elec Mfg LBS +0.06 

SI me Darby 8 

Sth CHra m Port ... 3.95 +030 

Sun Hung Kal Co — 2.90 +0.07 

Swire Pacific A 27.60 +0.40 

Swire Pacific 8 .... 4.78 +030 

Tele Broadcast 11 30 

Wharf Holdings .... 14J8Q *0.10 

WlqQflCo - 759 

Wlnsar bid 1130 -030 

World Inti 6.70 +0.05 


MALAYSIA 


IlYfl +- ur — 


Boustead 

HeugLeoM CradH . 
Malayan Banking 
Malayan Utd ind. 
Muhl Purpose .... 

PuMk Bank 

SUneDirbf 


„ 236b* 
- 6.90W 
.935 
. 2.68 
. 237 
. 1-55 
. AM 


+030 


+0.07 

- 0.02 

-030 


SINGAPORE 


DecaiAa 23 


ss 


+ §r- 


CoM Storage ..2-57 +0.01 

DBS...-. 1L40 -0.10 

Fraser & Neave 11.10 

Geniing a 85 +0.05 

Haw Par- 2.29 +0.01 

bKhCMK 5.8M +0.10 

KwICOre 6-20 -0.10 

OCBC 1230 M).10 

OIIB 4 82 

S' nan Ale Free 17.80 +030 
Stapport Press .... 9.QM .... 
Straits Trading ..._ ZJ89 -0.02 

Tat Lee Bank 3.08 -0.02 

UOB -6.65 -0.Q5 


Price data suppOml by fob to fi 


ir as 


NOTES - Prices on this pm 
quoted on the MIvtdaarSnL 
and are mostly last traded prices. <u) 
lauvalUble. § Dealings suspndeiL xd 
Ex dWdend. xe Ex scrip issue, xr Ex 
rights, ju Ex aU. 


CANADA 

TORONTO 

Dec Dec Dec Dec 

1802 


22 21 18 ' t7 

HIGH 

LOW 

Mfub & Mtotrrt 

275L10 274353 Z74E63 274LSL 

323827 06/1) 

929.91 (17/11) 

ODWBlIe 

331350 3310.40 5320.41 3304 J3 

3666.00 (16/D 

3195.40 f!4/10) 

MONTREAL IMaRo 

1760.98 175538 1760J3 175950 

19375906/1) 

1663.16 (14/10) 


Toronto Contposhe and Metals 


30 except I 
-100CL Ti 


'oromo badfees based 19^f5 and Montreal Portfolio 4/1/ 



day. (The 


j the Mgbcst and lowest xahies that the Index has reached during (he 
lire previous day's). 


23 22 21 IB 

1 HIGH 

LCW 

AUSTRALIA 

AH Ordtazrie a/l/ffiP 15248 15301 15370 1515 7 

M Hracg (1A/80) 6014 598.4 6K0 5914 

16845} i!15i 
7268G'3<> 

WTZBiVl: 

M540Oti1i' 

AUSTRIA 

Credit Abba G0A2W 31L78 30759 33283 300 75 

Traded Infer 3/1/9D 75231 73943 72240 7lb77 

109943 135*2? 

29I41TJ* 

t329bulu 

8SLG0JU 

Boaoil/vm 113555 U4L56 1127 24 1116.91 

1235.40 2ft) 


DENMARK 

CoceOisoi SE 0/1/S3I 26341 26160 265 U 26666 

36529 ?15/U 


HO GwalCJWl2rifti 83520 62400 814.04 81668 


WOO* 

FRANCE 

OC Canal Ol/UW 47353 W92 463.03 45411 

CAC 40 01/12*87! 182LU 1824 J7 1786 29 176012 

556.93 02/9 
2C77 49 '115) 

. IUUX4B 

GERMANY 

FAZAktio 01/12/381 59632 59862 393 79 58566 

Cometaft 0/135* « M3 4 16794 16549 

DAX 30/12/87) 1586.95 152357 151556 149204 

7252b 

204180 £53 
181157125,3 

56561 OT-ffi 
1594 bG 'if II 

W20S0M2 

HONG KONG 

Hh| Secy Bmk 02/7/64) 531799 5297.74 5242« 519266 

b447 11 02/111 

435i ;« at 

IRELAND ... 

6EQ OitraH H/l/88) 127237 122290 121505 122112 

KW57 ar/v 

UFU8S09RS 

ITALY 

BmtaM.SU B91Z <37.8/ .428.96 42887 42566 

MB tavta Qfim 868.0 8500 8(9.0 8420 

55159(6/2) 

KCSbOO‘5/2; 

JH910K 
696 OQilfe* 

JAPAN 

WUe 06/5/493 Ed 1769867 1764544 17630 74 

WjiSE ( tadtWGBF . U 134986 1»77 134377 

2od SkUm (4/1/6B) ft) 173286 173358 1730 « 

23301 13 

17U.43 

2459.85 <6/11 

■(3Cl4iaS5 
liGzto siats: 

153277 

MALAYSIA 

ELSE tap** I4/4J8M ' 645JD4 644 94 64360 64LCS 


» 65 liWl 

HElfm 

CBS TURteGeotEM 1963) 2W4 2936 2918 2910 

CBS Aft Or (Sta 1«5 IV1 NT 6 196 4 195.6 

31490 W. 1 
21550^28/5) 


NORWAY * 

OstaSEM (20/83) 66709 673.15 674.5b 66957 

77274 08T$) 

53243 G5.4. 

PHNJPFMCfl 

BAzria Cura <2/1/851 122367 120716 120740 121581 

1580 95 Ul A) 

ICO 01 iOT 

SWGAPORE 

SSNHhWttQWS 38753 mn 3921b 38632 

«16.99 (21 fl) 

35L41 Oiai 

SOUTH AFRICA 

JSEGaU B6ftj76) 8170? 322 D S3fc0 335 G 

JSE tatarial QS/VTS 43?? OT 4304 0 429UD 4*0 

U?7 00121/1) 
4689 00(4/6) 

34b 00 IM/1D 

393 

SOUTH KOREA- 

Kara Canp D. (4/1/80) 67043 657.01 65346 ft) 

69148 SB& 

459.07 

SPAM ' 

Madrid SE 00/12/89 Z1&14 21982 ?|h^i -215.66 

256.51 123/3 

179 48 TO 

SWEDEN " 

AffarwUei Gtt 0/2/37) 916.9 9146 92L4 9003 

10M50(ll/5) 

t59M ftllffl 

SWIZERLAHO 

MsButUOUiysei 410.7 907 8 905 Ei 9040 

SBCGoenl I y 4/871 678.1 674.5 6714 6W.4 

910.70 (23/12) 
68250 01/5) 

74850 ^71) 
5%.40Q>® 

TAIWAN** 

VMgtetf PrkrOOW6H 3(4815 S79.97 357609 36579? 

539163 00/1) 

335163 0615 

tnarako 

Boskflt SET GQ/4/75) 863-50 86387 87L33 84897 

- 96Ji03 15/Ul 

6676? 019/5 

WORLD 

ILS. taUMatUl/I/TB (SI 5054 s 50U 506.7 5052 

xiomo 

467.50 

EmToHMrttWfll 86701 8W24 86146 8SL77 

97655(25/5) 

77252 TO 


9 Staged (0 official nealcutallon. 


°Cakmatrt A 15JOO G6IT. 




TOKYO - Most Active Stocks 

Wednesday, December 22. 1992 


ToUo m & F In, _ 
Nippon Steal 
Nippon Yumr „ 
Thyota Motor 


Stocks Otoeing Change 
Traded Mom on toy 
23ra 1^40 +20 

23m 296 

2Jkn BID +6 
2.401 1,820 1-80 

SL4ra . 1.920 


htoubtakii H n mry. 

Nomura Soc 

Motor 

■ ■■ sp — spe mm | ■ ■ 

Toshiba Carp 

Mitsubishi Glee ... 


Stocks Closing Change 
Traded Prices on day 
23m 647 J2 

23m 1,870 +2o 

2.1m 30T -to 

20m 648 -4 

13m 488 ^ 


SUBSCRIBE TO 
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+45 33 134441 
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+1 212 
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■ a 
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42970623 
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6660065 
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Cyclical stocks bear brunt of currency turmoil 

William Cochrane reviews the best and worst performers in the FT-SE Eurotrack 100 in the second half 
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Wall Street 


til M 


US PRICES held steady lit 
erate trading yesterday, as 
financial markets wound down 
for the Christmas holidays, 

writes Patrick Harverson in 
New York. 

At lpm, the Dow -.Jones- 
Industrial Average was down 
1.08 at 3,320.02. . The . more 
broadly based Stan- 
dard & Poor’s 500 was also little 
changed at the hallway stage, 
down just 052 at 43959, while 
the Amex composite was. up 
056 at 39L92, and the Nasdaq 
composite was 028 firmer at 
66L72. Trading volume “on' the 
NYSE was 136m shares . by. 
l pm, and declines outnum : 
bered rises by 885 to 843... 

Prices opened slightly firmer, 
but struggled to hold on to the 
early modest gains, primarily 
because pharmaceutical stocks 
were mostly weaker following 
downgrades by some Wall 
Street brokers. 

The day's economic news 
was mixed. Personal income 
rose 05 per cent and personal 
spending by 0.5 per cent last 
month, both signs of a health- 
ier economy. 

November durable goods 
orders, however, fell 15 per 
cent, an unexpected, decline 
after the previous month's 
strong gain of 4.6 per cent. The 
durable goods orders figures, 
however, are notoriously vola- 
tile, so most investors ignored 
the data. 

Among individual stocks, 
ADRs in Glaxo fell $1Y* to 
$22% in volume of 3.7m shares, 
making it the busiest stock of 
the day. Tbe selling was 
prompted by tbe news that 
analysts at the Wall Street 
broking houses. Smith Barney 
and Lehman Brothers, had cut 
their ratings on the drug stock. 

Other drug stocks were nota- 
bly weaker^ even though most 
of their ratings were left 
untouched by tbe broking 
houses. Pfizer fell $3% to $73% 
in volume of 1.5m shares, 
Merck dropped $1% to $45%, 


ASIA. PACIFIC 


Johnson & Johnson tumbled 
$1% to $51% - and Sobering-; 
-Plough gave up $3% at $85. 

Honeywell .fell $1% 'to $32%- 
in busy trading after .the com- 
pany’s chief . financial officer r 
Mr Christopher Steffen’, 
resigned unexpectedly. The. 
company, has not yet . found a 
-sttccessorr 1 ' -■ _■ : _ 'r ■ . r ' " " 

Advanced Micro fell $% to 
$17% after Merrfll Lynch tow- 
ered its near-term rating- on 
the stock from "above average” 
to “neutralV 

. - IBM weakened sightly, giv- 
ing back 'some of the gains 
earned, in Tuesday's mini-rally. 
Market sentiment, however, 
remains set -against IBM, at 
least until the uncertainty sur- 
rounding the dividend Is 
removal IBM fell $% to $5114 
in volume of 1.8m shares. ‘ 

On the Nasdaq market, Ora- 
cle Systems surged $6%, or 
more than 35 per cent, to $28% 
in turnover ' of . 5.7m shares 
after several analysts raised 
their ratings for the stock after 
the company reported second- 
quarter net Income of 23 cents 
a share, up from 10 cents a 
share a year ago.. 


be progressive depar- 
ture of the- cyclical 
from the European 
share price -leader board, 
apparent after- the first six 
: months of 1992, has turned into 
a rout in a second half marked 
by currency devaluation, or 
the lack of it 

' - Four big carmakers - Volks- 
wagen, Fiat, Daimler and Peug- 
eot - figure among tbe bottom 
.10. performers in the FT-SE 
Eurotrack loo index in the 
approximate six-month period 
• to December 21; Philips, the 
. Dutch electricals giant, would 
have joined them, but it has 
■Just been deleted from the 
Eurotrack; and just outside the 
bottom 10 come BMW and tyre- 
maker Pirelli SpA. 

This is in distinct contrast to 
the position -in . early June, 

when there were four con- 
sumer durables leaders amo ng 
the top 10 performers - VW, 

. Pirelli, Volvo and Philips. In 
some cases, sentiment has 
switched from a mood of 
euphoria to one of sickening 
gloom. 

Mr Bob Barber, who heads 
the automotive and capital 
goods analysis team at James 
Capel, notes that until the 
:end of June the automotive 
sector was the best performer 
in Europe, outperforming the 
broker's own European (ex-UK) 
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index by 13 per cent, in the 
second half, says Mr Barber, 
it has underperformed by 26 
per cent 

Prospects for German car- 
makers have gone from bad to 
worse recently. Strengthening 
terms of trade against various 
other European currencies 
have left German industrialists 
worried about dropping export 
margins, and plummeting pro- 
fits on foreign production 
facilities. 

Volkswagen secured its place 
near the bottom of the Euro- 
pile with a mid-December fore- 
cast of substantial fourth-quar- 
ter losses, effectively confirm- 
ing it would cut the 1992 divi- 
dend and indicating that 1993 
could be a good deal worse. 


Mr Dieter UUsperger, YWs 
finan ce director, also forecast 
that the German rar market 
will shrink by 2u per rent tn 
1993. and that dfliveriu.s to 

Europe will fall by 10 per cent. 

Daimler-Benz, meanwhile, 
said on Decemher 15 that 
short-time working would cut 
its total 1992 output of cars to 
529,000. compared with 578.UU0 
in 1991, and that profits would 
fall from DMI.Sbn <$1.2bn) to 
around DMl.Sbn. 

The oil industry, too. went 
through a series of corporate 
setbacks in the July to Deeom 
ber period. BP, the UK giant, 
lost its chairman in mid year 
and halved its second-quarter 
dividend at the beginning of 
August; this was accompanied 


by boardrnyni strife, and .t 
slump in refining .uni |n im 
chemical operations at nMV. 
the state-controlled Air-trian 
energy and peirocli-nnc.-ils 

group. 

OMV said early in Nov-mber 
that it had returned to profits 
in ihe third quarter. Hutvi-ver. 
by thr-n the bears had P».-us,;d 
once, and were about l<> locus 
again <»n Petrofma. Belgium's 
oil company, which said in 
mid-December that it was halv- 
ing it-, dividend and thru iy.<* 
would also be an extremely ritf 
ficult year. 

The lop 10 is headed by « 're 
dito Italuno and BC1. The Ital- 
ian government is planning a 
radical reduction in state 
control of the Italian banking 


and financial system as the 
central feature or a far-reach- 
ing privatisation programme 
submitted to parliament in 
mid-November. Privatisation 
fever inflamed the Milan mar- 
ket from the end of October, 
cooling down a little by Decem- 
ber but with occasional erup- 
tions from time to time. 

In the same sector, but some- 
what different in character. 
Kredietbank. of Belgium, looks 
like one of the linchpin defen- 
sive stocks in tbe top 10. Other 
defensive stocks in or near the 
top 10 are the pharmaceutical 
majors. Astra, of Sweden, and 
Kuche. of Switzerland, and the 
food group Nestle. 

Merrill Lynch characterises 
Kredietbank as highly conser- 
vative, a local bank with a 
strong domestic franchise: 
“Kredietbank has not vied for 
expansion abroad except in 
business areas related to the 
international and specialised 
needs of its domestic client 
base, and this has left it in an 
enviable position in terms of 
asset quality." the broker says. 
It is also, of course, trading in 
a hard currency. 

Trading share prices in soft 
currencies means that the 
Burotrack top five, based in 
Italy and Sweden, have been 
apparently less profitable for 
the foreign investor than for 


domestic punters - whereas 
numbers six to 10. in Switzer- 
land, Belgium and tbe Nether> 
lands, have done better for the 
foreigner than for investors at 
home. 

Among the other leaders. 
Ericsson, the telecommunica- 
tions group, was strong in both 
halves. Before that, the B frees 
showed 18 months of severe 
weakness, from mid-1990 to tbe 
end of 1991. In 1992, however, 
performance has improved, 
with third-quarter resuits 
released in November demon- 
strating outstanding cost con- 
trol and coinciding with tbe 
floating of the Swedish crown. 

M errill Lynch ana- 
lysed the company at 
the time and esti- 
mated that, with half of costs 
and revenue in "soft" and half 
in “hard" currency countries, 
the overall effect of the Swed- 
ish currency's devaluation was 
only mildly positive for the 
company, although good for 
business in the long run. 

Of Astra. James Capel said 
on December 17 tbat while its 
R & D presentation meeting for 
analysts had disappointed the 
market's high new product' 
expectations, it had reaffirmed 
the strong growth trends of its 
most important pharmaceuti- 
cal products. 


TORONTO stocks were higher 
at midday in thin, jire-bpliday 
trading, mirroring gains in 
New York. The -800 composite 
index was up 558 at 3,818.00 in 
volume of 14.5m shares. 

Among active stocks, Trans- 
Canada Pipe fell C$% to C$18, 
Majestic Contractor was up 
CS% at C$6 % and Alcan 
dropped C$% to C$21%. Cana- 
dian Pacific added C$% to 
C$15% while Trans Rampart 
gained 13 cents to C$250. 

SOUTH AFRICA 

CONTINUED demand for 
industrial and fiuatirial stocks 
propelled the market higher 
but volume was thin ahead of 
Christinas. The afl-share index 
rose 9 to 3,242 and industrials 
climbed 25 to 4529, but golds 
fell 5 to 817. - - - - 


Continental trade calms down ahead of holidays 


TRADING calmed down ahead 
of Christmas but the underly- 
ing mood remained positive, 
writes Our Markets Staff. 

FRANKFURT . went into the 
holiday period slightly firmer 
but activity was subdued. The 
DAK index, which had earlier 
seen a day’s low of 1,517.63, 
recovered to close 358 higher 
at 1,526.95. Turnover fell to 
DM2.7bn from DM4bn. 

Corporate news was limited 
to a report that Allianz had 
taken a 10 per cent stake in 
Veba: the insurer put on DM5 
to DM1560 and the utility rose 
10 pfg to DM361.10. 

Among the banks, Deutsche 
rose DM6.70 to DM644.60 and 
Bayerische Vereinsbank gained 
DM5.40 to DM419.40. 


MILAN rose in the wake of 
Tuesday's cut in interest rates 
and the Comit index put au 
8.91 to 437.87. Turnover was 
estimated at well below Tues- 
day’s heavy Lft)8bn as dealers 
were unwilling to open fresh 
positions ahead of the Christ- 
mas holiday. The bourse 
reopens on Monday. 

Fiat rose L150 to L3.930 and 
Montedison was up L51 to 
LI, 133 but traders noted a 
slight easing in prices of indus- 
trial shares after hours. 

Insurers reinfo rred the gains 
made so far this week. Gener- 
ali rose L1.105 to 158,715. 

After the close, C-onsob said 
that shares in Germany's Com- 
merzbank will be listed on the 
Milan bourse from Monday. 
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PARIS eased on profit-taking 
at the close of tbe December 
trading account and tbe CAC 
40 index lost 3.26 to 1^121.11 in 
turnover of FFr2. 8bn. 

Among active stocks. Alcatel 
eased FFr3 to FFr676 and Suez 
fell FFr4.30 to FFr250. 50. Lyon- 
naise des Eaux put on FFr14. 10 


or 3 per cent to FFr482.50. 

AMSTERDAM'S CBS Ten- 
dency index improved 1.0 to 
106.6 and there were few fea- 
tures in a quiet market. 
Among major stocks. Nedlioyd 
and Unilever both gained 
FI MO to FI 30.9) and FI 191.80 
respectively while Elsevier 


slipped FI l to Fi 120.50. 

BRUSSELS closed weaker on 
profit- taking with the BeL-20 
index down 5.91 at 1.135.65 in 
turnover of some BFr754bn. 

SGB was the day's most 
active stock, falling BFr50 to 
BFri,S40 but Cie Maritime 
Beige gained BFrfSO or 4 per 
cent to BFrl.490 after the Euro- 
pean Commission imposed a 
smaller-than-expected anti- 
trust fine on the company. 

ZURICH improved on inter- 
est in banks and insurers and 
the SMI index gained 4.9 to 
2,061.4. 

MADRID lost ground with 
the general index falling i.68 to 
218.14. Santander lost Ptal25 or 
2.7 per cent to Pta4,520 on news 
that it might be prosecuted for 


tax fr aud. 

STOCKHOLM closed higher 
but off its intraday highs, and 
the Affarsvarlden general 
Index put on 2.3 to 916.9. 

The banking and financial 
sector bucked the trend by 
dropping 2.4 per cent on wor- 
ries about tbe fresh crisis in 
the banking sector. Late on 
Tuesday it emerged that state- 
owned Nordbanken would need 
an additional SKr24bn in state 
support. 

VIENNA'S ATX index rose 
12.88 or 1.7 per cent to 752.31. 
Among actives, OMV improved 
Schl8 or 3 per cent to Sch620. 

ISTANBUL improved further 
with the 75-share index gaining 
18.42 to 4,094.02 in turnover of 
some TL280bn. 


Taiwan loses 3.7% on political worries 


WITH TOKYO closed for a 
public holiday, the region's 
markets concentrated on 
domestic news. 

TAIWAN fell sharply on 
rumours that voting fraud had 
been detected in one of the dis- 
tricts where an opposition can- 
didate had lost to the ruling 
Nationalist party in last week- 
end's parliamentary elections. 

The weighted index dropped 
131.82, or 3.7 per cent, to 
3.448.15. Turnover doubled to 
T$16Jbn from T$8bn. Analysts 
said worries of political insta- 
bility had unnerved investors. 

HONG KONG lost some of its 
early gains on profit-taking by 
domestic institutions. The 
Hang Seng index, which had 
climbed 81.93 points to touch 
an intraday high of 5,379.67, 
closed a net 24.61 up at 5.322.3B- 

Property shares were popu- 
lar on hopes that the property 
loan ceiling would soon be 
raised from the current 70 per 
cent. Cheung Kong climbed 20 
cents to HK$18.I0 and Sun 
Hung Kai Properties rose 50 
cents to HK$26.90. 

Jardine Matheson improved 
75 cents to HKS42.25, after 


touching a day’s high of 
HK$43J25. 

SINGAPORE ended margin- 
ally lower in slack trading 
ahead of the holidays. The 
Straits Times Industrial index 
lost 3 l 10 to 1,486.06 in volume 
of 65.8m shar es, compared with 
68.5m on Wednesday. 

The Japanese retailer Isetan, 
which reported disappointing 
results on Wednesday, declined 
10 cents to SS3S2, but Singa- 
pore Press Foreign advanced 70 
cents to S$15.70, DBS Foreign 
gained 40 cents to S$14.10 and 
SIA Foreign put oh 30 cents 
to S$17.80. 

SEOUL rallied, with many 
stocks closing limit-up. The 
composite index finished 13.42 
higher at 670.43. Large- capital- 
isation issues, including bank, 
securities and large manufac- 
turing shares, were generally 
better, but Pohang Iron and 
Steel lost WonfiOO to Won26^00 
on reports that the limit of 8 
per cent foreign ownership had 
been reached. 

MANILA featured selected 
blue chips and the composite 
index closed 16.51 ahead at 
1,223.67, ending two days of 


declines. Combined turnover 
rose to 182.1m pesos from 126m 
pesos. PLOT moved forward 15 
pesos to 830 pesos following a 
good overnight performance in 
the US. PNB advanced 5 pesos 
to 22 3 pes os. 

AUSTRALIA lost ground on 
profit-taking by institutions. 
The All Ordinaries index shed 
5.3 to 1,524.8 in turnover of 
A$236.42m. 

BHP came under selling 
pressure, losing 12 cents to 
A$12J96, while Woodside Petro- 
leum, in which BHP has a 
stake, receded 19 cents to 
A$3.49 after problems with the 
installation of a gas platform 
on the North West Shelf. 

Elsewhere, CRA jumped 26 
cents to AS13.36, while News 
Corp shed 20 cents to A$29.70. 
Mayne Nickless slipped B cents 
to ASS. 17 after the loss of a 
satellite owned by Optus Com- 
munications, in which it has a 
49 per c ent stake. 

NEW ZEALAND saw lacklus- 
tre trading as the NZSE-40 
index moved up just 0.9 to 
1,535.0. Fletcher Challenge 
appreciated 5 cents to NZ$2.42, 
but Carter Holt Harvey relin- 


quished 6 cents to NZS2.69. 

BANGKOK was little 
changed on the day, the SET 
index losing 0-37 to 863.50 in 
turnover of Bt4.7bn. Declines 
slightly outnumbered advances 
by 108 to 93, with 78 stocks 
unchanged. 

Siam City Bank shed Bt0.50 
to Btl4J!5, while among prop- 
erty companies, Krisda Mahan- 
akom retreated Bt3 to Btl26, 
Bangkok Land eased Bt2 to 
Bt96.50 and Tanayong lost 
Btl.50 to Bt82. 

Chris tian i & Nielsen (Thai) 
Co, another property group, 
rose Btl5 to Btl70 on news 
recently that it had taken over 
its D anis h parent company. 

BOMBAY moved in a narrow 
range, with trading restricted 
to one hour instead of the nor- 
mal three hours. Tbe BSE 
index ended 9.26 up at 2,571.36. 

JAKARTA closed on a softer 
note, but Astra International 
strengthened, ending Rp200 
higher at Rp8j850 following the 
resignation on Tuesday of its 
chairman, thereby clearing the 
way for a consortium to buy a 
445 per cent stake. The index 
eased 0.44 to 271.75. 
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NATIONAL AND 
REGIONAL MARKETS 


TUESDAY DECElflBBi 22 1992 



MONDAY DECEMBER 21 1092 

DOLLAR INDEX 

Figures in parentheses 

US Day's 

Pound 


• 

Local 

Local 

Grose 

US 

Pound 



Local 



Year 

show number oi lines 

Dollar Cnange 

Starling 

Yen 

DU 

Currency 

% cfag 

Bv. 

Dollar 

Starting 

Yen 

DM 

Currency 

1992 

1992 

ago 

of sloe* 

Into % 

Index 

Into 

fnto 

Into 

on day 

Y told 

Into 

Into 

Index 

Into 

Index 

High 

Low 

{approx) 

Australia (68) - 

124.09 - 0.8 

119.54 

96.83 

102.35 

119.43 

-0.7 

4.07 

125.05 

118.50 

97.18 

101.94 

120.22 

153.66 

108.18 

143.92 

Austria (IB) 

137.51 +0.6 

132.47 

107.31 

113.42 

11324 

+ 1.7 

2.16 

13&.63 

129.47 

100.19 

111.38 

-111.31 

186.70 

134.91 

166.36 

Belgium (42) ; 

137.48 + 0.5 

132.44 

107.28 

113.40 

110.53 

+ 1.2 

S.18 

136.68 

129.70 

106.36 

111.57 

109.18 

152-27 

133.99 

142-38 

Canada (T13) 

115.49 +0.2 

111.25 

90.12 

95.25 

105.62 

-ai 

3^1 

115-22 

109.19 

89.55 

93.92 

105.75 

142.12 

111.36 

131.92 

Denmark (34) 

190.24 - 3.0 

183.26 

148.45 

156J91 

158l74 

-1.5 

1.72 

198.04 

185.78 

1S2.36 

159.81 

161.18 

273.94 

181 70 

265.08 

Finland (15) 

70.30 +0.7 

67.72 

54.86 

57.99 

7820 

+ 14) 

1.85 

69.82 

86.16 

54^7 

56JE2 

75.43 

89 £0 

52.84 

74.28 

France (99) 

147.85 + 0.9 

142.43 

115.37 

121.94 

125.53 

+ 1.9 

3.59 

146.59 

138.91 

113.92 

119.49 

T23.19 

168.75 

136.93 

144.92 

Germany (64) 

104.78 - 0.6 

100.94 

81.78 

86.43 

86.43 

+ 0.5 

2.83 

105.45 

99.93 

81:96 

85.96 

85.96 

129.69 

102.51 

114.59 

Hong Kong (53) 

212.52 +0.9 

204.73 

165.84 

175.30 

211.12 

+ 0.9 

4.27 

210.68 

199.65 

163.73 

171.73 

208.26 

262.28 

176.36 

171. *93 


139.70 -0.7 

134.58 

109.02 

115.23 

118.05 

+0.4 

4.64 

140.68 

133.32 

109.34 

114.68 

117.57 

173.71 

122.98 

164.02 

Italy (77i..._ 

54.92 +0.6 

52.91 

42.85 

45.30 

58.34 

+ 1.6 

056 

54.60 

51.74 

42.43 

44J1 

57.41 

60.B6 

47.47 

72.34 

Japan {4721 

109.94 + 0.0 

105.91 

65.79 

90.69 

85.79 

+0.4 

0.98 

109.94 

104.18 

85.44 

89.63 

85.44 

140.95 

87.27 

126.85 

Malaysia 169) 

286.12 -0.1 

256.36 

207.66 

219.48 

265.56 

+ai 

2.50 

266.2B 

252.34 

206.94 

217A7 

265.36 

282.42 

212.49 

210.34 

Mexico (18) 

1621.62 + 0.0 

1562.18 1265.42 

1337.54 6540.58 

+ 0.3 

1.08 1621.27 

1536.39 1280.03 

1321.66 5523.47 1789.77 

1185.84 

131459 

Nether! and (25) 

154.31 -0.4 

148.65 

120.42 

127-28 

125.65 

+0.7 

4J53 

155.01 

146.88 

120.47 

126.36 

124.83 

169.70 

147.88 

150.73 

Now Zealand (13) 

42.18 +0.0 

40.64 

vyqo 

34.80 

43.48 

+0.4 

5.13 

42.16 

39.96 

32.77 

34.37 

43.30 

48.52 

37 J9 

46.29 

Norway (22) 

143.73 - 0.7 

138.46 

112.16 

118.55 

132.07 

-0.4 

1.83 

144.72 

137.14 

112.47 

117.98 

13259 

192.95 

138.05 

189.95 

Singapore 138) 

210.17 - 1 .6 

202.47 

164.01 

173.35 

158.45 

-1.7 

2.08 

213.68 

202.50 

166.08 

17420 

161.16 

229.63 

179.65 

212.32 

South Africa (60) 

145.80 +1.1 

140.46 

113.78 

120.25 

156-19 

+0.4 

-3.28 

144.28 

136.73 

112.13 

117.61 

155.54 

263.60 

T 34.21 

246.11 

Spain (48) 

122.21 -0.4 

117.73 

95.37 

100.80 

104.43 

+0.7 

5.76 

122.68 

116.24 

95.34 

100.00 

10186 

161.72 

107.10 

148.14 

Sweden (31) 

167.88 -1.7 

161.73 

131.01 

138.48 

174.03 

-o.e 

2-26 

170.80 

181.86 

132.74 

139.24 

175.10 

200.28 

149.69 

171.91 

Switzerland (601 

113.40 -0.9 

109.24 

88.49 

93.54 

100.81 

+0.5 

2.12 

114.45 

108.45 

88.95 

3131 

100.29 

122.37 

95.99 

9125 

United Kingdom (228 . .. 

175.01 -0.5 

168.60 

136.56 

144.34 

168^0 

+ 13 

4.39 

175.81 

166.60 

136.62 

143 JO 

186.60 

200.07 

161.68 

178.07 

USA (522) 

179.75 - 0.1 

173.18 

140.27 

148.27 

179.75 

-0.1 

2.85 

179.88 

170.46 

139.81 

146.85 

179.88 

180.06 

160.92 

162.71 

Europe (777) 

137.80 -0.3 

132.75 

107.53 

113.87 

124.12 

+ 13 

3.80 

138.26 

131.03 

107.48 

112.72 

12286 

156.88 

131.31 

142.78 

Nordic (102) 

151.04 -13 

145.51 

117.87 

124.58 

139.83 

-0.8 

2.06 

15404 

145.98 

119.72 

12558 

140.79 

168.52 

141.24 

178.21 

Pacific Basin (713)..- 

113.92 +0.0 

109.74 

88.90 

93.96 

90-83 

+0.4 

1^3 

113.93 

107-97 

88.55 

9238 

90.51 

141.97 

9170 

128.53 

Euro -Pacific (1490) 

123.58 - 0.2 

119.05 

96.43 

101J92 

104.22 

+0.7 

2.44 

123.77 

117.28 

96.19 

10039 

103.55 

145.21 

11180- 

134.53 

North America (635) 

175.77 - 0.1 

169.32 

137.17 

145.00 

174.73 

-0.1 

288 

175.88 

166.67 

136.70 

143.40 

174.88 

176.04 

158.70 

16175 

Europe Ex. UK (551) 

115.70 -0.2 

111.48 

90.31 

95.45 

100.15 

+ 0.9 

3.35 

115.99 

109.92 

90.16 

94J7 

99.27 

132.98 

111.33 

121.55 

Pacific Ex. Japan (241)..,. 

152.97 - 0.1 

147.36 

119.39 

126.18 

141.18 

+oo 

3.77 

153.13 

145.12 

119.03 

124.85 

141.23 

175.31 

146.06 

145.06 

World Ex US (1681)........ 

12447 -0.1 

119.90 

97.13 

102.67 

106.17 

+ 0jB. 

2.46 

124.63 

118.10 

96.88 

101.60 

10152 

146.91 

115.99 

136.36 

World Ex. UK (1977) 

138.02 - 0.1 

133.92 

108.49 

114.68 

124-afl 

+0^ 

2.42 

139.11 

131.83 

108.12 

11141 

124.60 

150.58 

127.21 

14199 1 

World Ex. So. Af. (2143).. 

142.24 -0.1 

137.02 

1114)1 

117.33 

128.44 

+1X3 

2.62 

142.40 

13455 

110.68 

116.10 

128.02 

15105 

130.04 

14155 

World Ex. Japan (1731)... 

180.51 -0.1 

154.62 

125.26 

132.41 

153.67 

+QJ3 

121 

160.74 

15232 

124.94 

131.06 

15121 

165.40 

151.93 

154.77 

The World Index (2203)... 

142.14 -0.1 

136.93 

110.92 

117.25 

128.73 

+0.3 

2.62 

142.29 

134.84 

110^9 

11100 

12831 

153.70 

13166 

144.22 

Copyright, The Financial Times Limited. Goldman, Sachs & Co. and County Natures! Securities Limited. 1987 
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Prices volatile in thin conditions 


WIDE PRICE fluctuations in 
many commodity markets this 
week resulted from relatively 
modest buying and selling 
orders in thin. pre-Christmas 
conditions. 

The sharpest movement was 
gold's $4.55-a-troy-ounce drop 
over Monday and Tuesday, 
whirh traders said was initi- 
ated by selling from an individ- 
ual US trade house. As the 
price slid towards a support 
level at $582 an ounce one 
dealer told the Reuter news 
agency that "under normal cir- 
cumstances the volume traded 
would not have moved the 
market so much 1 *. 

The gold price was steadier 
yesterday, gaining 55 cents to 
£332.85 an ounce, but was still 
$4.30 down on the week so far. 

The platinum price followed 
a similar pattern, recovering 

S1.10 at yesterday's afternoon 
fixing to reach $359.60 an 
ounce, $3.90 below last Friday's 
level, while cash silver was six 
cents down overall at 370.5 
cents an ounce. 

Most base metals markets at 
the London Metal Exchange 
presented a mirror image of 
the movements in the gold 
market, slipping back a Utile 
yesterday following strong 
gains earlier in the week. 

Copper was a case in point. 
Modest Chinese buying and 
worries about copper workers 


joining a Polish generai strike 
were less influential than tech- 
nical factors in the three 
months delivery position's 
£54.50 rise to £1,489.25 a tonne 
over the first two days, dealers 
said. 

Mr Ted Arnold, analyst at 
the Merrill Lynch financial ser- 
vices group, pointed to the pro- 
found effect commodity funds, 
managing about $26bn. were 
having on traded metals mar- 
kets. "These funds tend to 
work primarily on technical 
analysis," he said. “While the 
data bases for these averages 
go back for many years, the big 
weighting is put on the last 
two or three years of perfor- 
mance. So a metal like copper 

tends to look very 'cheap' on a 
moving average and technical 
basis when it gets down to 95 
cents a lb." 

Sterling's decline against the 
dollar had also contributed to 
the advance and yesterday it 
counteracted a modest retrace- 
ment in dollar terms as most of 
the buying interest dried up 
and tight Japanese selling 
weighed copper prices down. 
At the close the LME three 
months position was quoted at 
£1,490.50 a tonne, up £1.25 on 
the day and £55.75 on the week. 
The movement on the day 
worked out at a fell of $16.50 in 
terms of the US currency. 
Other metals following this 


pattern were zinc, up $9 on bal- 
ance for three months delivery 
at $1,077.50 a tonne, after fall- 
ing $2 yesterday; nickel, up a 
net $100 at 55,932.50 a tonne, 
after a $20 retracement; alu- 
minium, up $5.25 at $1,249.50 a 
tonne, after a $10.25 fall; and 
lead, up £5 at £306.50 a tonne, 
after being trimmed by £4.75. 

The exception was tin, which 
continued upwards yesterday 
to close at $5,857.50 a tonne, up 
$116.50 from last Friday's level 
Dealers explained that yester- 
day's $55 rise followed a firm 
overnight performance on the 
Kuala Lumpur market. They 
also noted that there had been 
interest In purchasing "call" 
(buying) options at strike 
prices $240 to $340 above the 
present level. 

Signs of Christinas cheer on 
the London Futures and 
Options Exchange’s coffee mar- 
ket evaporated yesterday when 
the gains that had taken 
nearby prices to 20-month 
highs were virtually wiped out 

Tbe March position closed on 
Tuesday at $1,081 a tonne, up 
$26 from last Friday, having 
been boosted by expectations 
of a lower crop in Brazil and 
tightness in Colombian 
exports. But the price opened 
sharply lower yesterday follow- 
ing a forecast by the US 
Department of Agriculture that 
Brazil's 1993-94 crop would rise 


to 27m bags (60 kg each) from 
24m bags in 1992-93. As a wave 
of profit-taking was triggered 
further losses were registered 
and the March price touched 
bottom at $1,052 a tonne before 
support appeared. At the close 
tbe price was quoted at S1.060 a 
tonne, down $21 on the day but 
still $5 up on the week. 

Dealers suggested, however, 
that industry buying interest 
had been evident and should 
help to limit the scope for fur- 
ther losses. The overall 
uptrend remained intact, they 
said, and tbe setback should 
prove fairly shortlived. Some 
psychological support was 
expected at $1,050 but more sig- 
nificant chart-based backing 
should emerge around $1,040. 

Cocoa futures prices, which 
had started the week with a 
small decline, rallied on Tues- 
day and yesterday to reach 
£693 a tonne for March deliv- 
ery. up £21 on balance. The 
main surge on Tuesday 
reflected covering against 
short positions, rather than 
fresh buying orders, dealers 
said* And they thought the 
scope for further gains would 
be limited by the knowledge 
that producer selling was 
likely to be attracted if March 
cocoa breached the £700-a- 
tonne mark. 

Richard Mooney 
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Appeal: Faisal Husseini, Palestinian leader in the occupied territories, is flanked by Ghassan al-Khatib (left) and Hanan Ashrawi, two other 
members of the peace delegation, as he demands action to save the talks with Israel after the deportation of 415 alleged Islamic militants 

Anger erupts as Israeli troops kill two protesters 

Palestinians warn on peace talks 


By Hugh Camegy in Jerusalem 

MR Faisal Husseini. the senior 
Palestinian leader in the occu- 
pied territories, yesterday 
appealed for "someone to do 
something” to save Middle East 
peace talks. 

His plea came as Israeli troops 
shot dead two Palestinians and 
wounded 42 in the Gaza Strip 
during protests against the 
deportation of 415 alleged Islamic 
fundamentalist militants. 

The Palestine Liberation 
Organisation will today call on 
Syria, Lebanon and Jordan to 
join it in suspending negotiations 
with Israel until the deportees 
are allowed to return - some- 
thing which Israel has refused to 
consider - at a special meeting 
on the expulsions hosted by- 
Egypt in Cairo. 


Mr Husseini warned that the 
PLO would consider a renewed 
commitment to armed struggle if 
Israel did not move to restore an 
atmosphere conducive to "pro- 
ductive negotiations'*. 

Mrs Hanan Ashrawi, the Pales- 
tinian spokeswoman, repeated at 
a Jerusalem press conference 
that the deportations had dealt a 
"death blow” to the talks. But Mr 
Husseini made it clear his col- 
leagues in the Palestinian delega- 
tion were anxious not to see the 
14-mo nth-old negotiations col- 
lapse. 

Mr Yitzhak Rabin, the Israeli 
prime minister, was urged by 
several ministers yesterday to 
balance the deportations by open- 
ing a direct dialogue with the 
PLO. At present, formal partici- 
pation in negotiations by the 
PLO is barred by Israel. Ministers 


quoted Mr Rabin as saying: 
“There is no change in Israeli’s 
policies vis-a-vis the PLO.” 

Palestinian leaders fear that 
the wave of protests that have 
followed last week's deportations 
and the uncompromising army 
response have further narrowed 
the scope for a return to negotia- 
tions, undermining the already 
weak public support in the West 
Bank and Gaza for the peace 
talks. 

Reporters in Gaza say there is 
a convulsion of anger among 
the local population which is 
fuelled by each new death. Yes- 
terday, Ismael Abdeen, 27, was 
shot dead as he stood on the bal- 
cony of his house. His body top- 
pled into the street. His enraged 
brother Naim, 32, then charged 
soldiers, hurling stones, and was 
also shot dead. 


German inflation rise hits 
hopes for policy relaxation 


By Quentin Peel In Bonn 

INFLATION in west Germany 
rose to its highest rate for six 
months in December, further 
damping hopes of a rapid relax- 
ation in the Bundesbank's strict 
monetary policy. 

Preliminary estimates of the 
December rate published yester- 
day by the Federal Statistics 
Office put the price rise at 0.2 per 
cent against November, and 3.8 
per cent compared with Decem- 
ber 199L 

The figure contrasts with the 
relative optimism of Mr Helmut 
Schlesinger. president of the 
Bundesbank, in an interview on 
Tuesday, when he expressed con- 
fidence that inflation would fail 


to around 3 per cent next year, 
compared with an average of 
about 4 per cent in 1992. 

However, he also insisted that 
the centra] bank's monetary pol- 
icy would remain tight until 
inflation was under control, and 
that goal had still not been met. 

The increase in inflation comes 
in spite or declining import 
prices, thanks to the strong 
D-Mark, and the continuing high 
interest rates maintained by the 
Bundesbank to combat the infla- 
tionary pressures in tbe econ- 
omy. 

Some economists had hoped for 
a reduction in the inflation rate, 
reflecting the sharp slowdown in 
economic activity in recent 
months, and the import price 


effect, before an inevitable 
increase next month. 

There will be a 1 per cent 
increase in the rate of value 
added tax. from 14 to 15 per cent, 
from January 1. which is expec- 
ted to push the inflation rate 
above 4 per cent 

The German economy is expec- 
ted to continue to contract for at 
least the first two quarters of 
next year, and unemployment to 
grow steadily, putting the trade 
unions under severe pressure to 
keep their pay demands modest 
in the annual wage round. That 
and the effect of low import 
prices, are the main factors 
behind the cautious optimism for 
a clear downward trend later in 
the year. 


Digital split Whizz-kid pupils 

Continued from Page 1 . . 
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Continued from Page 1 

recorded losses of 5260.5m 
(£171 .3m) for its first fiscal quar- 
ter ending in September, follow- 
ing losses of S2.dbn for tbe fiscal 
year that ended in June. 

The new business units include 
five marketing groups that will 
address sectors in which Digital 
has been successful over the 
years, as well as industries tar- 
geted for significant growth. Mr 
Palmer said. 

They are: health: discrete man- 
ufacturing and defence: commu- 
nications, education and enter- 
tainment; consumer and process 
manufacturing; and financial, 
professional and public services. 

Digital has also formed four 
product development and manu- 
facturing groups for personal 
computers; components and 
peripherals; storage; and multiv- 
endor customer services. 

"These organisations will be 
responsible for understanding 
customer needs and providing 
solutions to meet those needs." 
said Mr Palmer. 

The changes at Digital mirror a 
similar restructuring at Interna- 
tional Business Machines 12 
months ago. as both companies 
overhaul their operations in 
response to shifts in the com- 
puter market towards cheaper, 
microprocessor-based computers. 
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By John Wlllman, 

Public Policy Editor 

PARENTS worried about the 
baleful influence of Sonic the 
Hedgehog or Super Mario on 
their children's intellectual 
development may be surprised to 
find that computer whizz-kids 
are playing an important role in 
Britain's classrooms. 

Teachers are no less technolog- 
ically challenged than the rest of 
the population who find setting 
the timer on a videocassette 
recorder a daunting task, accord- 
ing to a report published today 
by the schools inspectorate. 

As in the home, teachers turn 
to the younger generation for 
help and advice in using the 
increasingly sophisticated com- 
puter equipment finding its way 
Into schools. 

Hours spent with Sega or Nin- 
tendo games have created a new 
generation of "pupil experts" at 
ease with the fast-developing 
world of computers. Schools are 
beginning to recognise that pnpil 
experts can be great assets, help- 
ing other children, backing up 
teachers and managing school 
computer networks. 
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“The all-pervading influence of 
the new technology In their 
everyday lives has produced a 
generation of yonng people 
assured and relaxed in their 
approach to information technol- 
ogy,” the inspectors say. “Pupils 
turn to IT without reticence or 
trepidation, unlik e many of their 
elders.” 

Many teachers were “brought 
up in tbe days when the notion 
of a ‘smart* or intelligent 
machine would have been 
thought threatening”, say the 
inspectors. Most get no farther 
than learning word processing. 

Tbe inspectors said: “Girls are 
less likely than boys to be enthu- 
siastic about information tech- 
nology and are likely to assume 
less active roles if working with 
computers in mixed groups.” 

Some schools tackle this issue 
with lunchtime sessions or com- 
puters reserved for girls. 

The inspectors might do better 
to raise the issue with the Japa- 
nese software writers who tend 
to cast girls in passive roles. 
Princess Toadstool's only role Is 
to await rescue by Mario and 
Luigi. Step forward Sonia the 
Hedgehog and Super Maria. 
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Their deaths brought to 11 the 
number of Palestinians killed, 
including at least two children, 
in protest riots since the expul- 
sions, ordered last Wednesday 
after a spate of violence by 
Islamic militants in which six 
Israeli soldiers were kilted. 

Fierce clashes erupted in Gaza 
after it was opened to Israel for 
the first time in more than two 
weeks and curfews were lifted in 
some places. 

The deportees said yesterday 
they were running short of food 
and water as they remained 
trapped for the sixth day in freez- 
ing conditions in a Lebanese no- 
man's land between Lebanese 
and Israeli forces where Israel 
dumped them test Thursday. 

Little Christmas cheer in 
Bethlehem. Page 3 

Cabinet posts 
for reformers 

Continued from Page 1 

is thought unlikely to get it 

However, Mr Sergei Shakhrai, 
the former legal adviser to Mr 
Yeltsin - and another deputy 
prime minister remaining In 
place - said yesterday Mr Yelt- 
sin conld himself confirm Mr 
Kozyrev as foreign minister, at 
least for a farther three months. 

Ur Vladimir Shmneiko stays 
on as first deputy prime minis- 
ter, and Mr Andrei Nechayev, 
the economics minister, also 
retains his post - meaning that 
the economics team appointed by 
Mr Gaidar is all but untouched. 
The one casualty, Mr Pyotr Aven 
the trade minis ter - who 
resigned on monday - is 
replaced by Air Sergei Glazyev, 
his former deputy. 

The one concession to the con- 
servative deputies, who won the 
resignation last week of Mr Gai- 
dar, formerly the acting prime 
minister, during the Congress of 
Peoples Deputies' session, was in 
the appointment as a deputy pre- 
mier of Mr Yuri Yarov, a deputy 
chairman of parliament. 

Mr Yarov has been a supporter 
of Mr Ruslan Khasbnlatov, the 
parliamentary speaker - but 
has aim «naltife>hu»d links with 

Mr Yeltsin's eamp and has been 
less fiercely opposed to the 
reform government than Mr 
Khasbnlatov and others of his 
deputies. 

Mr Yarov appears to replace 
Mr Georgi Makharadze, a deputy 
prime minister in charge of 
regional affairs. 

Mr Feodorov's appointment, 
for which Mr Chubais and Mr 
Shokhin fought hard in the past 
three days, la seen as a crucial 
One for maintaining the fight 

against inflation and strengthen- 
ing privatisation. . 

He resigned as Russian finance 
minister two years ago because 
of disagreements over the slow 
pace of reform within Russia 
while it was still part of the 
Soviet Union. He then served as 
a senior executive of the Euro- 
pean Bank of Reconstruction and 
Development before taking the 
post in the World Bank earlier 
this year. 

He is considered one of the few 
senior Russian economists with 
substantial experience of foreign 
economies and of the interna- 
tional banking system. 
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THE LEX COLUMN 

In festive mood 


This week’s rally in UK equities feels 
like more than tbe seasonal meander- 
ing of an inebriated market. Trading 
volumes bare been unusually high for 
the festive season. The best of the 
gains have been in second-tier stocks, 
pushing the FT-SB 250 Index ahead. 
With no futures contract on that 
index, the pernicious tnflueprp of pit 
traders can hardly be at work. That 
the 250 is weighted towards the capital 
goods sectors only adds to tbe impres- 
sion that the market is rationally pric- 
ing in a cyclical recovery in earnings. 

Even so, a multiple of over 17 times 
last year’s earnings is taking a lot on 
trust. The market last reached a com- 
parable multiple in the run up to the 
1987 crash. There are powerful sup- 
ports nonetheless, not least the dwind- 
ling returns on cash. With long gilts 
yielding only 24. times more than the 
market, equities are hardly out of line 
with bonds. Equally, the prospects 
look bullish set against the grim eco- 
nomic outlook on continental Europe. 
That should draw funds Gran over- 
seas. Come the spring, though; the 
government will he competing hard 
fin: funds. 

If that means higher bond yields, 
equities will be swimming against the 
tide. Companies may be tempted to 
make a dash for cash before the gov- 
ernment wades in. If recovery really is 
around the corner, corporate funding 
will be required. Assuming some mod- 
erately good news on earnings, a rush 
of first quarter rights Issues is a real 
possibility. That would really test the 
courage of the market’s convictions. 

US economy 

Yesterday's (12 per cent rise in US 
personal incomes may have disap- 
pointed the equity market slightly, but 
special factors were at work. Most 
recent economic data confirm that a 
modest but well-founded reco v ery Is 
under way, and the US economy Is 
likely to grow by around 2J5 per cent 
in 1993. That may well be enough to 
prevent President-elect Clinton from 
launching a large fiscal recovery pack- 
age. US Treasury bond yields, which 
have declined since the election, may 
fall further as -the prospect of 
increased supply fades. 

However, economic growth may not 
be enough to cut unemployment 
much. With wage pressures low and 
commodity prises weak, inflation is 
likely to remain subdued. A back- 
ground of growth, low inflation and 
falling bond yields is tailor made fora 
bull market in equities. And white the 
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narrowly-based Dow Jones Industrials 
index has been held back by laggards 
like IBM, the broader Standard & 
Poors Composite Index has made new 
highs in tbe past week. 

The good run appears to have 
m o mentum, and there is evidence of 
small Investors moving money from 
bond to equity foods. Overseas fund 
managers may also increase their low 
weightings in US stocks. But such 
flow-of-funds arguments are slippery, 
and the market may be approaching a 
peak. Many high-quality stocks are 
now on high ratings, and there is 
increasing turnover in new issues. The 
S&P now sells at 16 times the most 
optimistic estimates of 1993 corporate 
earnings. In the absence of a boom, it 
is unlikely to push much higher. 

Gardner Merchant 

These are not easy times for lever- 
aged buy-outs, but the omens are bet- 
ter than most for Gardner Merchant, 
whose sate to a consortium led by Cm- 
Ven was authorised at an extraordi- 
nary meeting of Forte yesterday. Not 
only is contract catering a highly 
cash-generative business but Gardner 
Merchant starts out with a gearing of 
around 100 per cent, which is low for 
this type of exercise. Since it has been 
able to hedge its interest exposure to 
give singtedigit rates for years ahead, 
debt service should be no problem. 

Less certain Is the rate of growth. 
Gardner's management has delivered 
steady if unspectacular growth of 10 to 
15 per cent for Forte over the years. It 
believe it can continue to do so in a 
market where public sector contracts, 
especially In the health service, are 
ripe for the plucking. Perhaps the 


combination of independence and 
incentives attached to the buyout will 
spar management to push up margins 
which are half those at Compass, its 
n am rival. The art will be to avoid 
losing the reputation for service on 
which organic growth depends. If 
Gardner Merchant succeeds. Forte, 
which has retained a 25 per cent stake, 
ma y yet wonder why it disposed of a 
business that generated so much use- 
ful cash to fund its hotels. 

Switzerland 

There are some murky politics 
behind the row between Union Bank 
of Switzerland and Mr Christoph 
Blocher, the director it is trying to 
sack. Mr Blocher was an implacable 
opponent of Swiss membership of the 
European Economic Area which UBS 
actively supported in the recent refer- 
endum. But more than pride is at 
stake. 'Hie underlying issue is a funda- 
mental one of corporate governance: 
the right of shareholders to influence 
corporate management. 

Mr Blocher's chief ally is BK Vision, 
the investment trust which speaks for 
4 per cent of UBS shares. It was set up 
by Mr Martin Ebner, share analyst 
turned financier, who has already rat- 
tled the boards of such companies as 
Zurich Insurance and Roche. In 
choosing to fight Mr Blocher on his 
supposed attitude to regulation of 
mortgage rates and central bank inde- 
pendence, UBS may have chosen 
issues on which it can win, hobbling 
Mr Ebner in the process. Even so, a 
couple of years ago the dispute would 
have been unthinkable. Swiss inves- 
tors are flexing their muscles more 
effectively than their German counter- 
parts, who are only just begin n i n g to 
clamour for shareholder rights. 

One reason may be Switzerland's 
stronger tradition of independent fund 
m anag ement. But companies have 
also - sometimes reluctantly - real- 
ised that they must become more 
friendly towards shareholders to 
attract investment capital in today's 
global market Hence the fashion for 
abolishing non-voting participation 
certificates and more transparent 
financial reporting. The theory is that, 
as Switzerland falls more closely into 
line with international standards, its 
equity market could eqioy a revalua- 
tion. If anything, the no vote in the 
recent referendum, which has left 
Switzerland out in the cold, may even 
accelerate the process. Germany offers 
scope for similar valuation gains, but 
the need for change is less marked. 


Standard & Chartered 

The Mocatta Group 

V 

Mocatta, tiie world’s oldest bullion company, 
is pleased to announce that 

Mocatta & Goldsmid Limited, Mocatta Commercial Limited 

and Mocatta Hong Kong Limited, 
collectively known as The Mocatta Group, 
have become a division of Standard Chartered Bank 

with effect from 21st December, 1992. 

Standard Chartered will be the contracting party 
• which will carry on the bullion, 
non-ferrous metals, energy, commodities 
and brokerage businesses in substantially 

the same forth as they are presently conducted. 

a * « 

■ . m " 

The division will be known as: 

■ % * 

The Mocatta Group 

Market Maker Member of London Bullion Market Association 

. : Ring Dealing Member of London Metal Exchange 

Boor. Member of the international Petroleum Exchange 
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Isajed.by StandanJ Chartered Bank, memberof SFA and IMRO • 
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suspects 



“OFffiNi a crime requires a f o rtuitous 
opportunity as well as a pre-existing 
motived observed- Jacques Poirot - 

OR ; POIROT,.- chief of the 
Internal investigations secre- 
tariat at the European Com- 
mission, this was the denoue- 
ment of perhaps his 'most 
remaricahle case. It was, he mused, one 
which Els more famous uncle, Hercule, 
would have found truly fascinating. 

Re looked around the room at his 
distinguished suspects. There was - Jac- 
ques Delors, the president of the Euro-' 
peah. Cdimnisskm himself, impatiently - 
fingering a large file. labelled: DAN& 
M ARK . Norman Lamont, the British 
dxahcdlor of the exchequer, was. hur- 
riedly putting a Thresher’s Christmas 
drinks price brochure back into his 
briefcase. 

George Soros, the celebrated interna- 
tional speculator, seemed preoccupied 
with a mobile paging device on which 
numbers were moving across a display. 
Only Helmut Schlesfqger, president of 
the Bundesbank, seemed hilly at ease, 
in the manner of a man who was con- 
tent in the knowledge that- he had done 
a good job. . ■ 

- “I must, apologise, messieurs, for 
detaining, yoii. so close. to Christmas," 
Poirot said. "But I believe it is vital" to 
clear tins ' matter up ahead of the holi- 
days, before- the seasonal festivities 
have a negative effect on the' perfor- 
mance of the little grey -cells. - - - 

T am referring, of course, to what 
have become popularly known as the 
ERM murders. It may be fanciful to talk 
about currencies as if they were people, 
but consider the sequence of events. 
First, the vicious attack on the Finnish 
markka. So suiall and so vulnerable, it. 
posed no threat to anybody, and yet it 
was ruthlessly gunned ddWh by specu- 
lators. .Then- came the demise of the 
Italian lira. Some argue that the lira 
deserved all it got But the circum- 
stances were still disturbing. 

“Next the sterling pound. Perhaps it 
had behaved... how shall I say?.. .some- 
what provocatively. But did it merit 
such a fate?. I think not And so on, with 
the peseta, the escudo and others.. all 
cut down without mercy. Only this 
month the Swedish krona succumbed 
after a long period on life support. 

"In other words, . an inexplicable 
series of exchange rate disasters which 
surely cannot be random bat must have 
a common connection. It may be diffi- 
cult, however, for many people to 
understand this here in Brussels, where 
serial killings are normally associated 
with abuses of the Common Agricul- 
tural Policy." 

If his stony-faced listeners understood 
the pun, they showed no signs of doing 
so. "Forgive me," Poirot continued. 
“You are right, this is indeed a matter 
Ires grave. I shall now come to the 
point" 

He walked down the table, and then 
stopped opposite Delors. T am afraid 
you are not just here as an observer, as 
you were led to believe, monsieur. It is 
difficult far me to make accusations 
against my own boss. But the logic of 
the evidence is such that I must give 
voice to my suspicions." 

“Me, a suspect?" rasped Deters. “This 
is intolerable. You were supposed to 
find the guilty people in the markets, 
not make wild accusations against your 
seniors. In any case, you must he quite 
mad. Nobody is more committed than I 
am to the EMS, to the single market; to 
EMU and the European ideal I have 
proved it again and again, most 
recently by saving the Community from 
the dreadful British presidency." 

“Peui-etre, man President But the 
remarkable feature of this case is that 
the motives of the leading suspects are 
not at all what they seem! In your own 
case, there is a conflict It is no secret 
that you hope to become the next presi- 
dent of France in 1995, perhaps sooner.” 

Poirot nervously fingered his mous- 
tache. "How much stronger your 
chance might be if you could arrange 
that the franc should be the new core 
currency of the European monetary sys- 
tem. Now, all rivals have been elimi- 
nated except of course, the D-Mark. 




Truth of the Matter 


reserving the 
sceptre on this isle 




Perhaps that will be your next target.” 

"However, you are not my chief sus- 
pect" Jacques Poirot shifted his gaze 
further along the table. "Herr Schles- 
inger, you were always a more plausible 
perpetrator of this crime. You behaved 
aggressively in raising interest rates, 
regardless of the position of your ERM 
partners. There were press reports of 
interviews in which you apparently 
sought to undermine the security of 
certain currencies. ' 

Schlesinger . snorted.. "Those accusa- 
tions have all. been completely 
answered,” he snapped. "I did not say 
those things, and if I did say them they 
were not authorised to be .printed. The 
Bundesbank has always been com- 
pletely committed to the ERM, so long 
as it is run in the way we require." 

“Exactement. monsieur, ” responded 
Poirot But I suggest that the signing of 
the Maastricht treaty a year ago 
unleashed, strong emotions in you. 
After all, the very future of your 
beloved Bundesbank was threatened. It 


lifelong student of the financial mar- 
kets," he said. "But as i explained in 
my book on the theory of reflexivity, a 
speculator must respond to market 
movements, not attempt to influence 
them. My activities may be embarrass- 
ing for governments that fallow unwise 
policies, but the money I make is not 
wasted. Only last week I gave $50m to 
help the suffering people of Bosnia." 

"Truly an assassin with a heart of 
gold!” murmured Poirot "But if you 
were indeed an assassin, who hired 
you? In the course of my investigations 
I began to think about the possibility of 
a conspiracy involving elements here in 
the Brussels Commission itself. We 
have all heard the rumours, of activists 
eager to expand the role of the Commu- 
nity, for ingtanrg in the Yugoslav crisis, 
but baulked by member governments 
unwilling to cede sovereignty or pro- 
vide funds. 

"No government has been more 
obstructive than that of Britain. So it 


‘You can prove nothing!” 
Schlesinger cried. 7 carry out 
my duties according to the law. 
If other countries fail to listen 
to what I say, it is they who 
must accept the consequences.’ 


would be replaced by a European cen- 
tral bank in the coundl of which the 
views of countries such as Italy and 
Britain would become important. Just 
think how inflationary that would be! 
Your anger could lead to a crime passi- 
onelT 

Poirot paused. "Perhaps a plan for 
sabotage came Into your mind. A bint 
of conflict here, a failure to communi- 
cate a message there. If carried out with 
skill and ruthlessness the whole ERM 
could be destroyed, Maastricht would 
be discredited and the Bundesbank 
would survive!" 

"You can prove nothing?” Schlesinger 
cried. "I am but a. public servant I 
carry out my duties according to the 
law. If other countries fail to listen to 
what I say it is they who must accept 
the consequences." 

Poirot nodded. "Indeed, I have come 
to the conclusion that you had the 
motive but not the daring of the true 
criminal,” he observed. "But you. 
George Soros, have the reputation of 
being the executioner of the markets. 
To destroy a currency would give you 
no pang in the conscience at all." 

Soros lifted his eyes briefly from bis 
prices monitor, "ft is true that I am a 


would surely have been tempting for 
the conspirators to arrange a trap for 
the British government This would be 
poetic justice! The British, so keen to 
restrict their spending, would be lured 
into a situation in which they would 
stnpidly waste billions In a vain 
attempt to support sterling.” 

Norman Lamont, silent until then, 
rose to his feet in protest T say. that’s 
most unfair," he protested. "We had a 
very clear strategy, and in fact we did 
not devalue sterling, it was just that it 
floated downwards." 

Poirot twirled his moustaches again. 
“Bien star," he said. But the fact is that 
British money is now pouring into Bos- 
nia, and the British government can do 
absolutejy nothing to stop it! But now, 
if you will kindly sit down, M Lamont. 1 
will turn to your part in this unfortu- 
nate affaire." 

He paused far effect. "You, of all peo- 
ple, surely had no motive far finishing 
off European currencies, least of all 
your own. And yet there were some curi- 
ous inconsistencies in your behaviour 
that puzzled me. During the summer, 
you repeatedly protested that maintain- 
ing the pound at a central rate of 
DM2JJ5 was the only possible policy. 


The alternative, you said, according to 
my recollection, would be a "snip and 
run" policy leading to inflation. For 
months you protested that you would 
never devalue. But in the end you pul- 
led out of the ERM almost without a 
fight. Did you protest a little too much? 
My suspicions were aroused. 

“And then, within the past few 
weeks, a possible explanation emerged. 
You were Involved in newspaper public- 
ity concerning a tenant in your house, a 
Miss Whiplash I believe. You evicted 
her, but it emerged, we know not from 
where, that £4,700 of your legal costs 
were paid for by the Treasury." 

“There's nothing in it." snapped Lam- 
ont. "it was all officially approved and 
totally above board. The costs ail 
resulted from my official position as 
chancellor of the exchequer." 

"Exactly so,” responded Jacques 
Poirot “And yet you knew you were 
not popular within your party. There 
have been other criticisms. Permit me 
to suggest that you received advance 
notice that this Miss Whiplash leak was 
likely to occur. You thought it advis- 
able to create a diversion. So the ster- 
ling crisis came as an unexpected 
opportunity. 

"Your improvised plan was simplicity 
itself. You would blame the sacrifice of 
sterling on the Germans and on specu- 
lators. The premier and rest of the 
party would be forced to support you 
because of their anti-European policies. 
Then, when the matter of the legal 
costs became public, it would seem to 
be a minor affair, and would present no 
further threat to your position." 

Norman Lamont laughed. "I came 
expecting an explanation of the attacks 
on European currencies,” be said, “but 
we have simply been given four ludi- 
crous theories, all totally unproveable." 

“Not quite unproveable," replied 
Poirot. He pulled a small piece of paper 
out of his pocket, with a flourish. "You 
really should not have been so careless 
as to write incriminating instructions 
on the back of your wine merchants' 
sales slip. It says: 'Access restricted. 
16.09 short Tell cellars.' 

"Allow me to explain. The first two 
words plainly represent a security clas- 
sification. Then comes the explicit 
warning of the date of Black Wednes- 
day. Finally, there is an instruction to 
your friends in the markets, although 
unfortunately your spelling Is not very 
good. It confused me until I realised you 
meant ’sellers'." 

Lamont rose and turned towards the 
exit. “There is not a s cintilla of doubt 
about my innocence," he said. “My 
character will never be devalued. I am 
tired of hearing quack solutions to 
these problems.” Jacques Poirot sighed, 
it was as he had feared. “Eh bien, the 
evidence is clear," he murmured. “They 
are all guilty." 


HE BULB was gone 
in the box win, so I 
had to clamber 
around in somi -dark- 
ness to find tbe crown. Each 
year we dig it out from all the 
other inherited junk which 
seems so useless and yet 
means so much. It was behind 
the box with the seized-up vac- 
uum cleaner and under the 
carton with the Christmas tree 
lights. (Memo: test lights this 
year before entangling them in 
spruce thicket.) 

It is a tarnished hoop of fili- 
gree brass, part of a redundant 
electric chandelier adapted 
many years ago for an epiph- 
any procession. In fact, it is far 
too wide for any human head, 
and slips down on to the shoul- 
ders of anyone who tries to 
wear it. By candlelight on a 
velvet cushion carried by a sol- 
emn child, it looks mysterious 
and majestic. 

I sit at the kitchen table and 
get to work with the Brasso. 
My fingers grow black but the 
brass begins to gleam like gold. 
I wonder if it is a magic crown 
like Aladdin's lamp? If I rub 
hard enough will a smokey 
king materialise from that 
empty ‘O’? Would he be ray 
royal servant, “a brisk, fond 
lackey to fetch and carry, a 
true free-hearted slave"? Or 
would 1 be His Majesty's loyal 
and obedient servant? Risky. . . 

Echoes of Shakespeare 
gather in the back of ray mem- 
ory. After all, this piece is pure 
theatre. Shakespeare knew 
about royalty. Kings are coun- 
tries; this isle is sceptred. The 
monarch carries the land and 
its people In his soul. “Upon 
the King! Let us our lives, our 
souls, our debts, our careful 
wives lay on the King. He must 
bear all!” 

The crown may give its 
wearer uneasy nights; death 
may keep his court there, it 
encircles not only his head but 
his kingdom too and holds 
within its hollow ‘O' the hearts 
of all his subjects. Or hers, 
since that paragon of absolute 
monarchy caught In the spot- 
light of Shakespeare's incan- 
descent imagination was 
Queen Elizabeth I. 

But today, how much of all 
that heady chivalry and 
romantic royal ceremony still 
holds the hearts and imagina- 
tions of the not so loyal sub- 
jects of E n R, when chic hats 
are more in evidence than 
crowns? Much odious class 
privilege and aristocratic arro- 


gance is kept alive as a poison- 
ous incubus within the body 
politic with its tentacles 
around tbe not unsullied skirts 
of the royal family. Should we 
sweep away all this royal far- 
rago at the be ginning of a new 
millennium, admit that Tony 
Benn is right and elect Sir 
Edward Heath the first presi- 
dent of the British Republic? 

But something makes me 
pause. In spite ctf all tbe silly 
goings-on around the palace, 
and in spite of the natural 
human frailty preyed on so 
pitilessly by the carnivorous 
press, it may be that what we 
have is better than any alter- 
native purveyed by the republi- 
can faction. Inner and outer 
processes in the personal and 
corporate psyche of our people 
are strangely entangled with 
the crown and may contribute 
to the wholeness of the com- 
munity in subconscious but 
powerful ways. Is this a neces- 


The crown is still 
important , argues 
Hugh Dickinson , 
Dean of Salisbury 


sary part of our self-identity? 
Was Shakespeare right? 

People dream about the 
Queen. Not just a few, but, if 
the polls are right, most people 
have significant encounters 
with their monarch. Jung or 
Freud will no doubt tell us who 
she is s tanding in for in our 
unconscious world. Whatever 
it is, there is some shared com- 
munity of symbols, values and 
longings deep down inside us 
which this particular ikon, the 
crown, serves and represents. 

Our society is rapidly losing 
the inheritance of shared sym- 
bols and values which bind it 
together. That is - was - the 
function of religion. But now 
"Things fall apart, the centre 
cannot hold". The monarch is 
part of the sacral centre, that 
mysterious system of rites and 
ceremonies which invests a 
nation with continuity and 
without which chaos looms. 

Can a president be that cen- 
tre? Would we dream of Sir 
Ted? Of Nixon? Of Amin? I 
think not (or only nightmares). 
We need the hollow 'O’, a non- 
political screen on to which the 
unconscious projections of a 
whole people can be focused. 

For that to happen. Its 


wearer must have a certain 
simple integrity and be not too 
clever, partisan or eloquent. Or 
divorced? Well, time has 
moved on. The church might 
mutter but the public might 
see it as a sign of common 
humanity. It is not just our 
corporate psyche which needs 
this outdated but timeless 
ikon. Grotesquely the constitu- 
tion needs it This hollow ‘O' is 
constitutionally the precise 
equivalent of zero in mathe- 
matical calcula tions. 

To play solitaire, you need 
an empty space before any 
move can be made. Our politi- 
cal system uses this empty 'O' 
as a space into which certain 
transactions can be deposited 
to keep them free from politi- 
cal corruption. Like the gold in 
Fort Knox, it legi timis es the 
currency of power, although it 
has no intrinsic value. We use 
a corporate myth to deposit in 
that sacral vault the mandate 
for both our courts and our 
parliament 

The vulnerability of the 
Supreme Court in the US to 
political loading and the cor- 
ruption of the presidency 
should give us pause for 
thought Be sure to keep a hold 
of nurse for fear of getting 
something worse. Modernise, 
by all means. Get out the 
Brasso. But pause before you 
wield the axe. Cromwell. 
Remember? 

Being British, of course, I 
think we will not make a deci- 
sion to abolish the monarchy. 
But deliberately or carelessly 
we may allow it to be eroded 
and may not notice until too 
late what other parts of our 
heritage may be pulled down 
with It when It falls. 

I do not know whether the 
present heir to the throne will 
ever feel tbe weight of this 
thing I am polishing up on his 
head, but I do know I feel a 
profound moral shame to be 
part of a nation which can pub- 
licly dismember two human 
beings and the naked gusto 
with which we have licked up 
their blood. 

As one who has spent most 
of the past six years rescuing a 
priceless part of our British 
identity from the effects of add 
rain, my first Instinct is to 
start an appeal But before that 
I must go over to the cathedral 
and celebrate the arrival of 
three kings coining to lay their 
crowns at the feet of the infant 
Christ His was made of thorns. 
Remember? 
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HOW TO SPEND IT 


Scenting success in the gift stakes 


Which of the profusion of after-shaves and toilet waters match those very individual men in your life? Lucia van der Post gives her guide 

— are at least two sizes too big. He 


O NCE UPON a time. 

when Henry Cooper 
was busy splashing it 
about on page and 
screen. Old Spice and 
Brut were about as exotic as men's 
fragrances ever goL With today’s 
varied choice, modem man faces 
almost as grave an identity crisis as 
his female companion. Should he be 
a dynamic go*getter or quietly tradi- 
tional? Should be be gentle, caring, 
'90s man-about-town or a country- 
lover at heart? 

Take pity on him. Help him out 
Decide for him. It is, after all. 
Christmas Eve. And you still have 
not round any thing for him. Like 
many others before you, you head 
for the eau-de-toilette and the after- 
shave. 

The desire to smell sweet and ha- 
grant is not an exclusively female 
whim - even the most emphati- 
cally masculine of chaps tends 
these days to have a little hoard of 
lotions and potions that he dots and 
dabs about his person. 

There they lie, rows and rows of 
them on the glittering counters of 
our most glamorous stores and our 
most humble chains - alluring in 
their promise, overwhelming in 
their profusion, contradictory in 
their messages. In one of those 
packages lies perfect lotion for him. 
But which is to be? 

If you know he has a favourite, all 
is simple - buy him the biggest 
□agon you can afford. If in doubt, 
keep it subtle, mysterious, low-key. 

So here, for those still with pres- 
ents left to buy, is a last-minute 
guide to which fragrance to give to 
whom. 

■ He is tall and dark and a hit of a 
rogue. He drives a Porsche and eats 
at San Lorenzo. His sport is polo, 
his drink champagne and his 
favourite accessory is a long-limbed 
blonde. He is a bit of a show-off so 
make him feel dashing and jet-set. 
inteniational and swashbuckling 
and give him Pasha de Cartier. He 
will not be ashamed to display its 
gleaming silver and gold container 
on the bathroom shelf and it smells 
very dashing to boot. £19 for 100 mi 
spray. 

■ He is a man of the ’90s - gentle, 
caring, and. if the truth be told, a 
little bit soppy. He dresses at The 
Gap. does his stint at the supermar- 
ket, cycles to work and his favour- 
ite holiday is walking in the Lake 
District. Ralph Lauren’s new Polo 
Crest is just the thing - light, 
citrussy, natural £36 for 100 mis. Or 
think about Armani Homme (£36) or 
Dunhill (£32). 

■ He is your favourite great-unde 
and one of the old school He lives 
In the country in a large bat dilapi- 
dated house with lots and lots of 
land. His deepest affections are 
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Message In a bottle: each fragrance says something about Bs wearer 


reserved for his garden, his gun- 
dog and his cellar. He only comes 
up to London Tor essential visits to 
his doctor, his solicitor, his barber 
and his tailor. It is much too late in 
the day to teach an old dog new 
tricks. Give him something deeply 
reassuring. Anything from Geo F. 
Trumper. 9 Curzon Street London 
Wl but possibly he would like the 
classic Extract of Limes (£12.80 for 
100 mis) best of all If you cannot 
get to Trumper, then consider 
Floris, also a name with substance 
and a reassuring tradition behind it. 


Nothing new-fangled and fancy 
there. Give him the most classic of 
all - No.89 at £22.25 for 100 mis. 

■ He is awflilly big in the City and 
nothing bnt the best will do. Most 
weekday lunchtimes find him at his 
regular table at The Connaught or 
The Savoy. Weekdays are spent in 
town bnt Friday afternoons find 
him heading for his manor house in 
Wiltshire. He likes nothing too 
iond, too obvious or too 
avant-garde. Monsieur de Givenchy 
is discreet, refined and distin- 
guished. Just what our City friend 


would like, £19.25 for 60 mis. 
Another grand old name to look out 
for is Chanel pour Monsieur at £31 
for 100 mis or, from the Penhaii- 
gon’s, there is Blenheim Bouquet 
(£24 for 50 mis). 

■ He is creative director of his own 
advertising company. He has a 
cool white flat in Docklands, wears 
Hugo Boss but also knows that a 
pair of Levi's and an understated 
leather jacket will take him any- 
where. He drives a Porsche 911, a 
Range Rover or, if he can run to it, 
an old classic, a Bentley for prefer- 


ence. More than anybody he is con- ■ He is Graphic Man. He lives in a 
scions that everything - from his penthouse in Docklands. He is out 
tie to his aftershave - carries a of his matt-black phase (so ’80s) 
message. When it comes to after- and his Oat is now all cod, airy 
shave or eau-de-toilette, he displays and white with lots of rattan and 


a surprisingly conservative streak 
- everything olde and English is so 
a la mode. You would never, ever, 
scent him before you see him. No.88 
from Czech & Speake (125 Fulham 
Road, London SW3, 10, Tunsgate, 
Guildford, Harrods, Selfridges and 
The Conran Shop, £36) is just the 
kind of classy, understated smell he 
likes. 


strangely carved wronght-iron. 
Comfort does not. It seems, come 
first He eats at The Blueprint cafe, 
his glasses are scaledrdown torto- 
iseshell - vary National Health to 
look at, very nn-National Health 
price tag. He Is addicted to that 
“jnst-rnn-over-by-a-bns” look. He 
wears button-down shirts and no 
tie, baggy trousers and jackets that 


state-of-the-art briefcase and his 
disposable pen. No contest 
Romeo by Romeo tfos year s 

“must have" designer fr3 ^ raricc ; fh 
is not just the bottle - 
cool with Its oh-so^ngimd b«r-D« 
tie top opening - he 
the spicy, cinnamon smell At ek-ou 

for 100 mis. , 

■ He is healthy and hearty and 

fynruMi. He works oat every day 
and plays squash at weekend s. He 
shops at Blazer, holidays in 
(all those water sports), d rops into 
his local pub on Friday nights and 
drives a Golf GTL When it comes to 
girlfriends, be likes to have more 
t frnti one on the go- Nothing too 
fragrant, too floral or too heavy for 
our sporty outdoor type. There are 
lots of brands aimed obviously at 
the s port s man - surprise him, give 
him DavidofTs Coed Water at £36 for 
100 mis. 

■ He is a bit of a young fogey. He 
wears his father's old Jermyn 
Street suits or he shops at Hackett 
where he goes for the newly-fosb- 
io liable, fusty, tweedy look and 
comfortingly hairy softs remind 
Mm that there are a few unchang- 
ing brings in tMs uncertain world. 
He H kes roast beef and Yorkshire 
podding and comforting nosh t hat 
reminds him of schoaL He Ukes to 
eat at his dob and is deeply con- 
vinced of the superiority of country 
life to town. His girlfriends wear 
sweet tittle shirts with frilled col- 
lars, long brushed cotton skirts, 
Alice bands and pumps. They are 
very, very nice, and so fa he. As 
FTftricidt is Ms spiritual borne (their 
store is at 137-138 Sloane Street, 
London SWl), yon could always 
give him, one of their straight classy 
potions. 1C yon fancy a designer 
name, gfae Mm A ramk Classic and 

you cannot go wrong. ($30). 

■ He is In Ms early forties, he fa 
your husband and you love him 
dear ly . These days, he fa looking a 
little U rad uad grey around the 
teanpIeS ferfai foe mast solid of pro- 
foasfana ee proving less than soHd 
these days) but,, tinng^ be may 
never set foe tooxid alight, he fa 
always there when yen need him. 
Rv tr e ats, he fares a gen or an 
evening at the national and at 
weekends not hi ng better than a 
good book at Ms own BnwMe A 
new name from a classic house 
should do Mm proud - Guertedn’s 


just the . thing Armani Homme or 
Givenchy Gentlemen would suit 
foftp, too. 

MAU Ok frogrtmets exetpf for those 
firm Czech 4 Speake, Floris, Gee F. 
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down the old Silk Road 


The changing political complexion of Central Asia means the great bazaars are open to 
the outside world again . Charlotte Eagar reports on the bargains to be found 
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F OR 70 years, the 
People's Flag fiew 
over the bazaars 
which lined the 
great Silk Road. 
When Marco Polo went to Xan- 
adu. he travelled this shopahol- 
ics' highway, the ancient trade 
artery linking the mysterious 
East to the sack-clad barbar- 
ians of Europe. Strung along 
its miles of arid dust, like so 
many precious stones, were the 
desert oases where weary mer- 
chants refuelled. 

Through these medieval Lit- 
tle Chefs - Bukhara, Khiva 
and Samarkand - passed' the 
luxuries that corrupted Rome: 
silk and porcelain, melon and 
saffron, Persian carpets and 
Russian slaves. 

Now the Red Flag flies at 
half-mast and the great bazaars 
of Central Asia are open for 
business once more: the Soviet 
straitjacket could not stamp 
out the central Asian’s desire 


to sell Even in the museums, 
they sell you stuff; the curator 
can see you have an eye for 
culture, so he brings out a lit- 
tle something he brought from 
home which his great grandfa- 
ther used to wear. Or are the 
exhibition cases Looking a little 
empty? 

A frenetic jumble of noise, 
colour and smell, the Samar- 
kand bazaar hits Soviet-dulled 
senses like a 10-ton truck. Stall 
after stall is piled with lurid 
Tadjik silks, beach-striped cot- 
ton moire and bales of cordu- 
roy, jostling old women sell 
hats, coats, shoes, tomato 
sauce, embroidered velvet jack- 
ets. car tyres, paisley scarves 
and garlic - an eclectic mess 
of local specialities and any- 
thing they can lay their hands 
on. 

Dotted between their rickety 
trestles are men selling plates 
of steaming plov. the fried rice 
and vegetables speciality of 
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Central Asian, shashlik 
(kebabs) and piping hot onion 
pasties, cooked as you watch in 
a waist-high stone dome; fire at 
the bottom, the vendor bends 
in through a hole on the oven’s 
□attened tap and sticks the 
raw pasties to the inner wall 
like little bats. 

Whatever your intentions in 
former Soviet Central Asia, it 
is impossible to escape the 
shopping frenzy. Everything is 
so cheap. Silks in a myriad of 
reds, yellows, greens and pink 
sell for 160 roubles a metre. 

Why not buy 50? What mat- 
ter if you do not know what to 
do with it, yon will never buy 
silk for that price again - at 
around 350 roubles to the dol- 
lar, it works out at about 30 
pence a metre. Anyway, the 
silk looks great as curtains. 

In the Khivan Karavanserai, 
a state department store 
located with rare taste in an 
ancient inn, Uzbek pottery 
sells at 30 roubles a plate; 
bowls, vases, butter dishes, tea- 
pots, sheets, pillows, mat- 
tresses, towels - you could 
furnish a whole house. 

Plus, of course, the ubiqui- 
tous yards of gilk Peter Jones 
is never knowingly undersold 
but they have not heard about 
Khiva. 

Beneath every honey-col- 
oured dome, wizened old men 
in white embroidered, black 
silk skull-caps and striped, pad- 
ded coats sit and talk. In Buk- 
hara, the coats cost around 500 
roubles. An English photogra- 
pher bought six - a dressing 
gown for every member of his 
family. 

Central Asia has this effect, 
people stop shopping rationally 
and start just buying, it is sim- 
ilar to an American supermar- 
ket race, except there is no 
time limit and you can come 
back anytime. 

For serious shoppers with 
real money, carpets are the 
greatest pull of Central Asia; 
every Sunday is carpet day. 
Early in the morning in Ashka- 


bad, the rug bazaar gets going. 
The ruby sheen of the Turk- 
men carpets transcend their 
hideous setting, a large con- 
crete car park on the outskirts 
of town fenced off from the 
desert by strands of chicken 
wire. 

Here you can buy carpets 
from Bukhara, from Baku, old 
carpets, new carpets, silk, wool 
and cotton. Crouched in the 
dust, carpet addicts count the 
knots on the carpet back. At 
$100 or so a throw, these car- 
pets are not ridiculously cheap. 


‘ For shoppers 
with real money , 
carpets are the 
greatest pull 


but they are still a fraction of 
the price in the west. 

Carpets are big business in 
Central Asia. In the lobby of 
the Hotel Samarkand, an 
Afghan carpet manufacturer 
grabs the Intourist group as 
they while away the time 
between guided tours. His car- 
pets are nearly double the cost 
of the bazaars but they are 
clean, it is inside and he sells 
all week long. 

Sitting out the Gghting in 
the Hotel Tadjikistan in Dush- 
anbe, his cousin waits in the 
hope the chorus or visitors will 
return. Dushanbe is not shop- 
per-orientated but. despite the 
Inconveniences, it has its 
rewards. 

The origin or the stripey silk. 
Tadjikistan offers the widest 
choice of colours; the locals 
make really interesting felt 
rugs which you cannot find 
anywhere else; or you can 
wrestle with your conscience 
about buying old jewellery 
from refugees (well, he says he 
needs the money to emigrate). 

One problem: if you are 
going to shop in Tadjikistan, 
shop there first. Neurotically 


obsessed with gun-running, 
Uzbek customs will not allow 
vehicles over the border, and 
shoppers have to get out and 
walk. 

Hauling 50 metres of silk, 24 
Khivan plates, six Klrdiz hats, 
two Uzbek coats, a butter dish 
and a carpet over half a mile of 
No Man's Land under a Cen- 
tral Asian sun could be 
avoided with a little careful 
forward planning. 

Sadly, the bazaars of Samar- 
kand, Khiva and Bukhara are 
inside Uzbekistan. One of the 
last great bastions of commu- 
nism. Uzbekistan takes its 
visas awfully seriously 
although the other Central 
Asian republics have relaxed 
their rules. However, they love 
tourists. You need visas for 
every town you want to visit 
but you can pick them up at 
Tashkent airport without great 
difficulty. 

Central Asia Is the shoppers’ 
paradise. The only problems 
are getting in and out. Aeroflot 
flies to all major cities, except 
Dushanbe, where flights are 
cancelled until further notice. 
Aeroflot is cheap if you can 
pay roubles (either a local, or a 
journalist or student accredited 
in the CIS) but If not, you have 
to pay in dollars. 

Even so, it costs only a few 
hundred dollars to Tashkent, 
the capital of Uzbekistan. The 
really cbeap ride Is the train. It 
costs about L500 roubles from 
Moscow, unfortunately the 
journey takes five days. Alter- 
natively, you can fly Afghan 
Air from Kabul for $125. 

Aeroflot has a maximum 
baggage allowance of 20 kilos, 
but nobody cares how much 
you carry on to the plane; most 
CIS citizens travel with at least 
two sacks of potatoes. 

If the shopping frenzy takes 
too strong a hold and you buy 
so much you can not lift it. 
then for $3,000 you can buy a 
Niva, a brand new Soviet jeep. 
Load It up. point it west and 
drive the whole lot home. 
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. .- W .-. : smile of: iiiti- ; 

mate conjplidty? A slip of silk, ' 
trimmed coqu ettisWy : with v 
lace, bra^ ^wisp df bedtime- ctiif- ' 
fon that ■ obly he' shouid see? = 
Maybe, gentlemen, - t But •'• 
romantic . fantafjies aside^,what J 
she would -chose herself As 
often far lessad^tmous. lhe ; , 
large volume of unwanted 
lingerie which ^ ^ is^ ^ retnrnfid to ■ 
the shops in January shows " 
that wd uction- is often far from 
a woman's mind when she;. 
choscs itemsfor herselt : - -•--- 
-The nightdress : she. buys 
must .withstand the washing 
machine and be decent enough 
for the milkman to see. -And''' 
underwear? Whar; she- really , 
wants is -something crisp, 
comfortable and practical - 
like her man’s Y-fronts.. ; . ; '■ . ^ . 

New York* designer; Calvin : 
Klein recognised this plain 
truth years ago and. promptly " 
converted his range' ot austere, 
white or grey interlock men’s ' 
underwear to a womanly form,. , 
raisinga retafling storm. 

Now that -^ven "tap -cotiture. 
houses such as Chanel are 
putting women’s Y-fronts on 
the catwalk; this ls : obviously 
not a trend to. be trifled with. 
The original makers of the 
men’s version, Jockey, have 
just introduced women’s ... 
range and see tbeir brand 
name, ■■ emblazoned’- on ' the 
outside, as a positive selling 
point to women; ■ ' - 
It . suggests, . they reason, ; 
Lbose qUalities of- comfort and - 
support wbidi have long made 
the brand popular with men - 
and .which .are- exactly the 
reasons why women ' would 
choose them, too. The women’s 
Jockey -bdeb and top (not a 
bra, but with a supporting 
under-bust elastic .trim) look 
more like exercise wear, in the 
tradition of the' sports bra 
pioneered by Berlei and 
Triumph. 

They may fulfil the female 
wish 'for underwear- so - 
supremely comfortable that the - 
wearer is barely conscious of , ; 
it, but it would talte a bmve : 
man ' .to buy - them - as a 
Christmas preant -; - .. 

But rather . than ■ risk 
misinterpretation- by "today’s 
super-sensitive -mates- and,- 
discord under the Christmas 
tree, women would probably: 
prefer to be given something 
equally practical but prettier,:, 
not to say romantic. 

Here it is a matter of a little 
gentle education for.the chaps., 
for whom the words: "pretty, 
and romantic” have somewhat ,\ 
different connotations. It may . 
be wise for preseht-buyiers to 
steer away from the ted, blade, . - 
transparent and lacy whichthe 
words may conjure up in" the ' 
minds of menfolk. . . - 

A woman’s choice would ; 
invariably be fine silk' or fresh 
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cotton’wiiii trimmingsand lace 
soft enough.', not to;!- appear.' 
knobbly under close-fitting 
; clothes,-; and in- whiter wr •> 
; pastels: ■ • " ." , 
y In recent "years," ^ma^;sto¥es 
have . introduced ."lingerie .: 
"evenings for male rastomers, 
where chafe who 1 were" once ■ 
reduced to . vaguely cupping" - 
their liands.-in .the air and 
muttering- "she’s -about, this ’ 

. t^ g^a sympathetic baring 
from helpnd assastants ] 
-embanusdrig confflSbne, 

Apart from upp4i% sales, the 
mainainv-oT sncheveiintes bias 
been education and 4 
be paying; off. We-dooft-get-aa 
many returns these days 
because the style is wrong, 
say Fenwick izr tohdbn's Boni 
Street ' ^but they do sometimes 
mistake the Btee.* : - ; - 


Triumph’s chief- consultant, 
Yvonne Snell,' agreesi“Men an 
much inore clued lip now 
They ask their , wife her sizt 
.and . often come in- with a 
picture Jbxun a magazine of 
something they .think site will 
■like."“-5be'. believes women’s 
attitudes are also softening te 
these" post feminist', days. 
“There is so much advice these 
days on how to : keep a 
relationship alive that they 
will wear . glamorous' but 
tasteful lingerie occasionally to 
add a little . spice. And they 
might not admit , it, , but most 
women are flattered by being 
given something flippant and 
sexy* ■"- ■ "" "" ■ - 

. The, only : problem, she says, 
is. stockings. "AIT men ; like 
them . hiit .only younger 
women,- who; see them as 
something new; do.” A 
survey carried 'out. by -. ^ 
Gallup for, lingerie 


company, Ballet International, 
-showed this was right After 
Interviewing 54$ women and 
SOS . men aged between 19 and 
24 across the country, only 
"nine per cent said they were 
going to buy stockings- or 
would' Uhe to receive them, 

-'" Out of the one in three 
:buying; " "their wives or 
girlfriends "lingerie this 
CSnistmas; only three per cent 
said they would be shopping 
for a basque - and only 


two per cent of women said 
they would like to receive one. 

The most popular lingerie 
gift mentioned In the survey 
was French knickers and 
matching camisole, with 18 per 
cent of women saying they 
would like to receive them and 
10 per cent of men planning to 
buy a set 


Cotton lingerie is second in 
popularity, with figure-hugging 
body suits the third choice. 

The survey also revealed 
that two in three men claim to 
know their partner's statistics 
- although only a quarter of 
the women said the last 
lingerie they received from 
their man was a perfect fit 
But with today's less austere 
styles, suing is not the 
problem it once was. 
Harrods buyer Louise 
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Garner says: "We gently try 
and steer men uncertain about 
size towards something where 
it's not crucial, such as a 
camisole, teddy or nightie. As 
long as they have a fair idea of 
the right dress size, there is 
usually no problem.” 

There are. says Gamer, two 
distinct types of male 
customer. "Some consult the 
recipient or may even bring 
her in to look around and then 
come back and buy. Others 
come in pre-Christmas for a 
surprise present and they 
really haven't a clue. We try 
and guide them, by asking 
questions about the woman to 
discover wbat she might like. 

"But some are determined to 
choose what they want to see 
her in, which is usually bright 
or dark colours and invariably 
involves a suspender belt. We 
gently try and discourage that 
because neither we nor the 
customer wants the 
inconvenience of bringing it 
back later." 

In a less rarefied sector of 
the market, at Knickerbox 
with its 57 high street shops, 
managing director Stephen 
Schaffer also admits that 
returns are a problem. "Our 
male customers appear to have 
a very definite view of what 
their partner should wear - 
whether she likes it or not." he 
says. 

“They tend to choose 
stereotyped items such as 
French knickers or suspender 
belts, though if they consult 
our staff they discover that 
what women want and select 
for themselves are comfortable, 
practical, cotton and Lycra 
mixes that are attractive but 
not too fussy. 

“Usually, our returns run at 
about nine per cent; after 
Christmas this shoots up to 
15 per cent, invariably 
brought back by the female 
recipients." 

Any men wanting 
last-minute guidance on 
buying lingerie could do 
worse than follow | 
Knicker box’s advice. Ignore i 
scratchy red lace and | 
bumpy black suspenders. | 
Look instead for pure | 
cotton or silk, plus Lycra | 
for close-fitting stretch and 
Tactel for soft comfort 

Check that lace trims are 
soft to the touch 
(cotton-mix laces are best) ..J 
and that details such as 
bows will not make :-y 
awkward bumps under £ 
sweaters or clingy skirts. j- 

Men could earn 7; 
maximum Brownie points 'yy 
by choosing just about 


anything from La Perla, the 
RoIlSrRoyce of lingerie which 
has a big new department in 
Harrods and can manage to 
make long-line, control panties 
look sexy, in silky stretch plus 
lots of lace, although they do 
cost £115. You could also earn 
points with a pretty, 
lace-trimmed, all-in-one body 

A vril Groom gives 
a brief guide to 
the type of 
lingerie women 

would really like 
to find in 
their festive 
stockings 


- by Car the best thing for 
keeping out the winter chill. 

For nightwear, the same 
principles apply. Women are 
generally happier with cosy 
pyjamas, soft flower-prints or 
nostalgic embroidered white 
cotton such as Damask’s pretty 
range, than bright satin, split 
thigh-high. In winter, styles 
with sleeves are welcome, 
though low necks and fine 
shoulder straps are flattering. 

But if all this sounds too 
worthy and unexciting, there is 
one area where male fantasies 
can be indulged with full 
female approval, and it is 
engineering rather than 
lingerie. 

Every woman wants a 
Wonderbra, Gossard’s 
best-selling design that 
remains unchanged since 1968 
and is constructed to give even 
the smallest chest a cleavage. 


It is the one design that 
women buy for themselves in 
black, which outsells white 
two to one. 

The reason is that these days 
the Wonderbra is worn to be 
seen, Madonna-style, at clubs 
and parties throughout 
Europe. It goes fearlessly 
under low-buttoned jackets or 
see-through chiffon blouses 
because, though it produces a 
lacy cleavage, it is sturdily 
constructed and perfectly 
decehL 

So popular bas the 
Wonderbra become that it has 
inspired even Marks and 
Spencer, whose Christmas 
best-sellers include a lacy 
black bra and a black net body 
with built-in bra. 

For some alternative undies: 
Bras: Triumph Amarillo cotton 
jersey and lace underwired in 
white, £12.99; Triumph 
Amourette soft white lace 
style, £18.99; Knickerbox 
Americano top-stitched cotton 
jersey in cream, £16.99; BHS 
dowered grey jersey and white 
lace Longline, £8.99; Lejaby 
cotton-jersey uuderwired, 
lattice trim in white £29.95. 

Bodies: Dim cotton jersey 
and lace underwired in white, 
£29.50; Marks and Spencer 
cream satin with wide straps, 
£16.99; Rosy stretch cream 
satin, wide straps, longline, 
£49; Triumph Amarillo soft 
lace and cotton jersey, 
underwired, £22.99. 

On show: BHS black lace and 
jersey body, £14^9; Marks and 
Spencer black lace underwired 
bra, wide straps, £14.99; Marks 
and Spencer jersey and net 
body, built-in bra, £19.99; La 
Perla Marvel black jersey 
strapless body, moulded cups, 
maribou trim, £124. 
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Main picture: Cotton Jersey 
and lace bra, £13.99, briefs, 
£5.99, from Knickerbox. 
Above: Her cotton 
nightdress by Damask, £55 
from Fenwick, New Bond 
Street, W1, and Liberty, 
Regent Street, W1. For other 
stockists, phone 
071-731-3470. In parcel: lace 
body by Aubade, £87 from 
Harrods, Knightsbridge, 

SW1. Him: ViyeJIa pyjamas, 
£87 from Fenwick. Below: 
Wonderbra by Gossard, 
£13.99, briefs, £5.99, from 
Harrods, Fenwick or 
Debenhams. 


Bed linen by Nimbus. 

Satin pillows by Cocoon. 
Gingham cushion by Damask. 
Hair and make-up by Roxanne 
New for Daniel Galvin, W1. 
Pictures by Colin Thomas. 
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Vienna: Sensuousness 

and coffee shops 


■- ■ .*•. Vs 


One way to see Vienna, a city stamped with genuine cultural and artistic interest 


T HERE is something 
peculiar about walking 
through an old city in 
the dark, late at night 
Go there in the daytime 
and the eye and ear are instantly 
claimed by the present - crowds, 
cars, clamour and movement keep 
the past concealed and at bay. Go 
there very late, however, and - like 
some great submarine beast emerg- 
ing into emptiness and silence - 
history rises to the surface. In a city 
such as Vienna, the past sits at the 
end of every echoing street and 
catches the innocent wanderer 
unawares. 

f arrived in Vienna late one even- 
ing and became lost the moment I 
set foot in it- Dropping my bags at 
my hotel, I began an exploratory 
stroll - usually a few Left turns, 
right turns and a little intuition will 
lead one to a busy street, a crowded 
cafe. But my feet took me instead to 
a place of dark-windowed palaces 
and baroque boulevards where not 
a soul stirred. 

Entranced, I wandered along 
quiet passageways to empty- court- 
yards, under covered arcades to des- 
erted squares and promenades. 1 
passed silent equestrians: bronze 
princes and emperors raised high in 
the dark on granite plinths. There 
were long stone stairways, col- 
umned porticoes, classical statuary, 
dim vistas of imperial architecture 
that receeded into the distance. 

Once, there was a clatter of 
hooves on cobblestones and a real 
horse went by, pulling a rumbling 
fiacre containing a bowler-hatted 
horseman, a laughing woman in a 
long gown and a man in evening 
wear. Seconds later, there was noth- 
ing left but a lingering smell of 
cigar smoke. It was only a late-night 
tourist jaunt, but it made me feel 
that a long-dead past had infiltrated 
the city, spirited away its life and 
claimed it for its own. 

By the time I found my way back 
to my hotel, I was feeling thor- 
oughly spooked. Even here, I lost 
my way in vast chandelliered recep- 
tion rooms and miles of vacant, mir- 
rored, Jui-de-siede corridors. Where 
were the people, the life, the sparkle 
that makes this one of the most 
engaging cities in Europe? I found 
my room, pulled the curtains 
against the intrusions of the past, 
and went to sleep. 

In the morning, it all seemed dif- 


ferent. This was no ghost-house but 
the Hotel Imperial, the most elegant 
establishment in Vienna, and from 
its windows I looked out on to a 
sunny, busy city, one of the great 
cultural capitals of Europe. On my 
way down to breakfast, the marble 
nodes on the staircase looked at me 
a little less coldly, the gilt-framed 
imperial portraits on the wall a lit- 
tle less sternly. The whole city 
exuded gemutlicfikeii. that special 
brand of warmth, happiness and 
social ease for which Vienna is 
re-known ed. 

My first destination was the great 
complex of imperial buildings 1 had 
wandered through the night before. 
No longer peopled solely by phan- 
toms. the grim, grey Hofburg, the 
winter palace of the Habsburg 
emperors, was now enlivened by 
foreign visitors and weekending 
Austrians, and I joined them. 


wherever they go in Vienna. My 
impressions of the previous evening 
were, In the end. not so far wrong. 
History is a concentrated and inva- 
sive element in Vienna. For it is not 
just the city’s history, but the his- 
tory of much of Europe. It was from 
Vienna that 55m people, a score of 
widely varied races and cultures 
stretching from Spain to Transyl- 
vania. were administered. It was to 
Vienna that some of the most 
accomplished figures of the age 
flocked. A city that looks back- 
wards rather than forward, Vienna 
remains a repository of ail these 
memories. 

Nor is the Viennese past all one 
of enlightenment and gaiety. Reac- 
tion and intolerance were the less 
admirable hallmarks of Habsburg 
domination, from early times 
through to the heavy-handed, 68- 
year rule of Franz Joseph, a reign 


Love of socialising and the arts make the 
Austrian capital an outstanding city, says 

Nicholas Woodsworth 


It is difficult to pack 640 years of 
Habsburg rule into a single morn- 
ing. and I did not try. Of the 2,000 
rooms in the Hofburg, 1 visited only 
a few. I toured two dozen sumptu- 
ous state rooms and private apart- 
ments last lived in by Emperor 
Franz Joseph and his Empress Eliz- 
abeth. 

I looked at Belgian tapestries. 
Bohemian crystal and countless 
baroque decorative flourishes. In 
the treasury, 1 gazed at the 1,000- 
y ear-old crown of the Holy Roman 
Empire, and, in the chapel, at the 
stalls from which the Vienna Boys' 
Choir performs every Sunday. 

Best of all, 1 spent an hour or so 
in the ballroom atmosphere of the 
Spanish. Riding School, watching a 
morning training session of the Lip- 
pizan stallions. Here, under the 
tutelage of elegant riders in cocked 
hats and tails, the dappled grey Lip- 
pizans execute dressage exercises of 
astounding precision and beauty. 
Anyone looking for the stylisation 
and formality generated by the Aus- 
tro-Hungarian empire will find it, 
pushed to its limits, in these horses. 

But they will also find remnants 
of empire, in less extreme form. 


that ended only with the first world 
war and the dismemberment of 
empire. Products of a long, intease 
and sometimes tragic history, the 
Viennese today remain obsessed 
with their past 

One consequence of this has been 
the maintainance of a highly con- 
servative Viennese society, the lef- 
tover of a political order long gone. 
Stratified and hierarchical, easily 
Impressed by titles and rank, 
Vienna lacks the liberal, cosmopoli- 
tan atmosphere found in most Euro- 
pean capitals. In its place, this tight- 
ly-knit, status-conscious city puts 
great value on cliquish sociability 
and gregariousness. 

If Vienna's history has left it with 
a parochial outlook, it has also 
stamped it with a genuine cultural 
and artistic interest not found in 
other capitals. 

If morning is the time to visit one 
of an astonishing number of palaces 
and museums, the afternoon is a 
good moment to begin watching 
Vienna society at play. The popular 
eating houses known as beisl and 
heurige, or wine taverns, are both 
much favoured meeting places. But 
coffee houses have been institutions 


in Vienna since retreating Turkish 
invaders left bags of coffee beans 
behind; much of the city seems to 
spend its life chatting, doing busi- 
ness, reading the papers and eating 
cream strudel in them. If I were 
Viennese, I would as welL 

1 spent numerous afternoons try- 
ing different coffee shops. My 
favourite? I liked the Cafe Landt- 
mann, a spot preferred by politi- 
cians and writers, for its intellec- 
tual flavour. But in the end, I would 
plump for Demcl. a place inhabited 
by sensualists and middle-aged 
gounnandes, for the flavour of its 
plum cake. Demel makes tbe best 
pastries in Vienna, if not all Europe. 

But the Austrian capital, in the 
end, is not baroque palaces, highly 
schooled horses, art collections, cafe 
society or pastries. Its heart is its 
live arts, its evenings of music by 
the composers - Mozart, Haydn. 
Beethoven. Schubert, Strauss - 
who lived in Vienna and made it a 
musical byword. 

1 did not know that 1 liked opera 
before; it seemed too much like 
work. But 1 got myself into evening 
dress anyway, and sat in a box at 
the State Opera for a performance 
of Mozart's Abduction from the Sera- 
glio. It was as sensuous as Dcmel's 
plum cake. 

• Nicholas Woodsworth was a 
guest of the Hotel Imperial. Kart- 
ner Ring 16, A-10I5 (Vienna tel: 
222-501100; London bookings: 
071-930-4147). The Imperial offers 
weekend packages, based on doable 
occupancy, at £187 per person. 

Information on short breaks in 
Vienna can be had from the Aus- 
trian National Tourist Board, 30 St 
Georg* $t. Loudon W£R OAL 
(071-629-0461). Other numbers: City 
Travel Scene, for economy weekend 
packages (081-427-4445); Austria 
Direct, for hotel reservations 
(0702-547580); Austria On Line, for 
theatre and opera bookings 
(0345-581126). 

Launched last month was new 
specialist operator Austrian Travel 
Service, under the same manage- 
ment as sister company Swiss 
Travel Service. Prices start from 
£249 per person for a one-week 
farmhouse or guesthouse holiday in 
the Arlberg region. At the top end. 
there is a new Danube cruise from 
Vienna (four countries, seven 
nights) starting at £610. Tel: 
0920-487575. 
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SPECIAL INTEREST 



QoCden Beach & 
warm Blue sea 

Club Caribbean 

7 nts H/B £748 

Extra nt H/B £48 

NO SURCHARGES 

Dtps FebJMar by British Airways 
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See your travel or 
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E HAD been walk- 
ing three hours 
since leaving Mato 
tonnan before we 
stopped to eat. We 
were entering a labyrinth of steep 
hills and ridges obscured by the pri- 
mary rainforest that covers the centre 
of Siberia Island, off Sumatra, in 
Indonesia. My dependence on Mang 
anil Syoiok, iny guide and his helper, 
was now almost total. 

1 was chewing on sago and the last 
of our dried fish when I noticed a 
leech humping np my trouser leg. It 
was the first I had seen, and rather 
disappointing - nothing like the crea- 
ture that spooked Bogart in The Afri- 
can Queen. It was small, thin (as yet) 
and brown as the mud. Oisdainfully, I 
finished my mid-morning snack 
before I took out my lighter. 

Our plan was to cross the island by 
foot and dugout canoe, walk down the 
west coast a stretch, go up one river, 
down another and return to Muara 
Siberut by powered canoe round the 
southern cape. In between, we would 
stay with two clans which still lived 
in traditional long-houses, the Sakud- 
dai and the Sabcleakck. A 14-day trek, 
all told, and on the third day we 
crossed the east-west watershed and 
entered the territory of the Sakuddai. 

It tiNik us nine hours to walk from 
MatPtonnan to the closest Sakuddai 
foraging house. We were greeted by 
an old crone, her sunken breasts 
bared, showing extensive tattooing. 
She had been looking after the chil- 


dren and was now cooking a banana 
stew for the returning gatherers. 

As 1 was washing in the river, a 
dugout appeared round the corner. In 
it knelt A man Uisa Kirei, the dan 
headman. He paddled over and shook 
my hand. “Alelouita," he said, and 
held on to me to steady himself in the 
current. He wore his long white hair 
in a bun and a headband. 

The only other thing he had on was 
a loin cloth, like a sumo wrestler's, 
made from tree bark. His face, chest, 
arms, hands, thighs and ankles were 
tattooed with indigo lines and geomet- 
ric patterns. He looked at me for a 
long time, smiling; then, with a nod, 
he said, “Mekai" and paddled off 
downstream. 1 felt I had met prehis- 
tory face-to-face. 

Life in these parts is based on ani- 
mism. Everything has a spirit and 
should be treated with respect If a 
taboo is broken, the naturally harmo- 
nious relationship between spirits is 
disrupted, and disaster fallows. Com- 
plex ceremonies have evolved to influ- 
ence the spirit world. Whether it is to 
placate the spirit of a tree before it Is 
felled, strengthen a house spirit or 
drive evil spirits from the sick, a sak- 
erai (master of ceremonies) must be 
called In, and a pig killed. These 
requirements put a cultural check on 
the rate of exploitation of the tribes- 
people’s resources. Over the ages, 
they have safeguarded their existence. 

The Sakuddai follow these beliefs. 
Their environment has put them 
beyond the reach of the modern 



world, whose influence, however, is 
spreading rapidly along the coasts 
and navigable rivers. They are 
remarkably open and gentle people. 

When the others returned, I was 
interviewed by Aman Duman Kirei, 


the clan's sakeraL It was a music hall 
act which made everyone laugh. “Ale- 
lomta," I said. “What?" he said, three 
times. He had come over all deaf. 
“What’s your name?” he asked. 
“What? Never mind. I’ve got a new 
one for you: Toroi Kirei, the king of 
sightseers. So when I say 'Toroi 
Kirei’, you say ‘Oi’.™ “Toroi Kirei," he 
said. “Oi," I said. “What?" he said, 
three times. 

Supper was brought to us on large 
metal trays and we ate communally 
by the light of oil lamps made from 
old mackerel tins. The meal was a 
monkey that had been killed with poi- 
soned arrows. I thought it was tough 
pork, till I asked. With it came sago, 
boiled bananas, grated coconut and 
the water the monkey had been 
cooked in. Afterwards, we bedded 
down on the porch's bamboo floor, 
open to the night air and the call of 
bilou monkeys at dawn. 

Next day, we moved downstream to 
the clan’s long-house, built within the 
last year (without nails ) and proof of 
the strength of tradition for the Sak- 
uddai. It was 35 metres long, 15m 
wide and IQm high. It was raised more 
than 1m off the ground on thick 
trunks, and the eaves of its thatched 
roof sloped down almost to the level 
of the platform. 

The Sakuddai are justifiably proud 
of their homes. I was invited to stay a 
week, a month, a year. It was even 
suggested that I marry into the fam- 
ily, but 1 left two days later. Aman 
Duman Kirei had tears in his eyes as 
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A LEERS In 
New Zealand 
are spoilt for 
choice. The 
country is 
criss-crossed with over 40 well- 
marked treks and there are 
more than 1.000 mountain 
huts, fuur to five hours' walk 
apart, fur overnight stops. 

The variety of landscape is 
remarkable: in one day you 
can walk through forests with 
great fern trees, up mountains 
with peaks still covered in 
summer snow, alongside lakes, 
rivers and waterfalls. If you 
are lucky, you will see birds 
such as the fearless and inquis 
itivc kea or the flightless weka. 

Which tramp - as New Zea- 
landers call it to choose? It 
is a question of assessing your 
own walking ability, finding a 
trek to match, and deciding 
whether to go independently or 
with a guide, independent 
walkers rarrv their own food. 


cooking utensils and sleeping 
bags and sleep In huts which 
have bunks, mattresses, water 
supply, pit toilets and cooking 
facilities. Treks on major 
routes must be p re-booked 
even for independent walkers. 
Hut fees range from NZ$4 to 
NZ$14 a night depending on 
category, but 350 are free. 

Guided walks are for those 
who do not want to be loaded 
down with food and equipment 
or do their own cooking. These 
overnight huts are equipped 
with hot showers, drying room, 
duvets, towels and hairdryers. 
Pack, bedsheet, waterproof 
parka and trousers are usually 
supplied free. 

Most of the well-known treks 
are on South Island. Some 8,000 
people walk the spectacular 
Milford track every year, unde- 
terred by its average annual 
five and a half metres of rain. 
But numbers are regulated, 
with only 40 independent and 


42 guided trekkers allowed to 
set off each day from Lake 
Anau (you start and finish by 
boat) to walk deep into -Fior- 
dland National Park to Milford. 
Sound. The price (excluding 
flights) for a guided trek. 
Including two nights’ resort 


Southern Alps in Fiordland 
and Mount Aspiring National 
Parks, climbing to 1,277m. The 
price is NZ$782. 

The Greenstone Valley, a 
gentler walk along an ancient 
Maori trail, follows the Green- 
stone river through beech for- 


7/i one day you can see forests, 
peaks r snow, lakes , rivers and fear less, 

flightless birds* \ 


accommodation, is NZ$LJKBL 
Sir. Edmund Hillary has 
called tbe Routeburn and 
Greenstone Valley: treks “two 
of the most superb walking 
areas to the world". Both are 
three- or four-day, Queen- 
stown-to-Queehstown .treks. 
The Routebura (rainforests, 
waterfalls, . lafr« alpine' mead- 
ows toll of flowers) crosses the 


ests. The price is. NZ$670. Less 
populated* but no less . beauti- 
ful, are theftees-Dart (four-five - 
day round trip), ' and the HoDy- 
ford (four-five days) with trout 
fishing, seal and-pehguin-colo- 
hies en route.- . 

' In tiie far north of South 
Island fs_- the £bel Tasman 
coastal track!- Open' all' year, 
suitable- for the- less expert- 


enced, it Is a trek beside the 
sea. with sandy beaches and 
forested hills. The concession 
Is held by the Wilson family 
who have a five-generation 
association with the national 
park, restrict their relaxed 
guided tours to 16 people, and 
.have accommodation in a 
beach-side lodge. The price is 

Independent walkers using 
lulls or cain ping : areas need a 
pas which raS nzm ahight 
from the department of conser- 
vation, Nelson. New Zealand’s 

trek. Ball Pass, 
in 1ft Cook National Park, is a 
magnificent two-three-day 
alpine crossing linking the Tas- 
man and Hooker valleys 

through snow-flelds. Price 
depending on size of group and 
number of .days, is NZ$275 to 
NZS580.- 

. -For detaiied .informatioii- 
abour trekking, contact the 
New Zealand" Tniiri«m Da,w< 


(London teU 071-973-0360). The 
New Zealand Travel Informa- 
tion Service (081-748-4455), from 
whom the above prices are 
quoted, has a range of treks- 
Silver Fern Holidays 
(0602-40111) and IfF Holidays 
offer the Routebura trek with a 
tour of South Islands national 
parks for Easter 1993. The price 
. is £1,990 (including flight), £990 
(land only). 

If you are in New Zealand 
and haven’t booked a trek, give 
Outside Adventures in Queen- 
stown (03-442-7126) a calL Tbey 
’provide guided. walks, adapted 
\ ability, plus B&B accommo- 
dation, ‘ . 

Recommended readings 

Tramytnff fa New Zealand by 
Jim DuFresne, .published by 
Lonely Planet Publications, 

• £6.95. : u gives detailed descrip- 
7 tions £nd maps of 4Q treks, and 
.the’-best; time--to: gu-Scrme^ 
the high-altliude treks are osf 


>i 


■o 

-.r-j 

i: 






be said goodbye. It took us another 
three days to reach the Sabeleakek's 
long-house. Although this clan lives 
in much the same way as the Sakud- 
dai, they have had more contact with 
the modern world. Their hair is cut 
short, as per local regulations, and 
the young are not being tattooed any 
more. Moreover, they are used to 
money. Trading to scented wood has 
made them rich. 

They spend the money on chain- 
saws and outboards - watches, even, 
though they never consult them. Yet 
they would not pay to send the wife of 
the headman to the hospital in Tatle- 
leo. She had bad abdominal pains for 
two weeks when I arrived and an ani- 
mist healing ceremony took place 
while I was there. Leaves were 
selected from the jungle for their spir- 
itual qualities and ground to a paste 
with which to anoint the invalid's 
body. There were incantations and 
muttered spells. One of the partici- 
pants wore a crucifix. 

The government's policy of resettl- 
ing cl an s into permanent villages and 
re-educating them puts intense pres- 
sure on local resources and removes 
traditional checks on exploitation. 
The government has also sold timber 
concessions covering the whole of Slb- 
erut and plans to settle 7,000 or Java’s 
poor on the island within the next 
two years. Perhaps the Sakuddai built 
their long-house so large because they 
believe it will be their last 
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MAZINGLY, -stc years, 
have slipped by since 
: Julian and Veronica 
- : ,5ioarie.,/ -Wally first 
made their move from 
Onslow Gardens' m'London to Cheir 
not-scNiid rectory in Sussex 
There have- Been happy 
Christmasses meanwhile, but a 
-cloud is han g in g over this one. Like 
most of .this /year's problems it. 
traces back to Europe. ,- >V 
The truth is. that, by/diffiereut 
routes, .the Sloane -Wallys : arc 
confirmed Euifrscepttcs. in -Julian’s 
case, scepticism is too y?eak a word 
For it. lie stOl beHeves" in tbe'Special 
Relationship across the - Atlantic 
and this year, he proved the value 
of his convictions by: buying the 
dollar heavily in July. 

It is not just that he mistrusts 
Europe's combination of Opus Dei, 
the Mafia .and New Germany: he 
hates the annual batch of petty 
Brussels legislation and: the eternal 
hypocrisy about class. . 

Everybody blames Britain far its 
class system^ but -'the' worst snobs 
are to. he found ta Europe, even- 
though most of their titles were, 
only dished out by Napoleon: this 
year Brussels has -also; .excelled, 
itself by impinging on Julian's 
favourite pastime. / 

Shooting has' always run in his 
family, but he isnow being asked to 
take seriously a semi-federal Europe 
which, has recently, legislated to - 
protect magpies' and is about to 
require a qualified vet to be present 
‘within an hour of the killin g of any 
biid or animal which is later to be 
sold to the game or poultry market 
The prospect of sodden vets 
standing by Sussex game carts in 
order to conduct post mortems on 
-each pheasant killed by Julian’s 
friends on Boxing Day seems only 
slightly less absurd than declaring 
one of the worst predators in nature 


c td 'heVan endangered- European 

■ asset" 

‘ ' Until this summer, Veronica: has 
bean less dogmatic.. Admittedly , the 
r social wage..^ wouM make nonsense 
her deal tvi* her' Sussex daily 
woman but, iii today's world, 'might 
it not be better to hang; together, 
^ save Germany fim/ the .Germans 
; and export post-Sloane style to the 
: French who have always been mad 
about pearls . and proper jersbys? 

' - v Or -so she thought, until 'Julian 
took her hi Tate. Jone-.to-. the- 
equivalent of France’s Game Fair 
beside . the great chdteau of 

TheSloane Wally s 
' have suffered a 
; i culture shock , says 

Robin Lane Fox 


Chambourd, on the way back from 
the gardens at Vifiandry, where the 
mass bidding out of ornamental 
•cabbage had .-solved one- of the 
Sloane Wallys 1 problems for next 
year’s new paddock border. 

At ifirst, the French . idea- of a 
game fair seemed rather fun. H was 
amusing to see what ritual the 
French made of killing things and 
to walk past stands with titles such 
as La Passim des couteaux. It was 
even / funnier . to discover iah 
association which was exhibiting 
dead foxes, stuffed and fitted for 
slinging over the shoulder, for 
anyone who might have joined in 
the chase but felt cheated at having 
to go home without any trophy to 
show to the family. Veronica 
thought of ordering half a dozen for 
Sussex friends who hunt with the 
Crawley and Horsham, on the 
grounds that it is years since they 
last killed a fox in the open, but a 


nearby stand brought her up with a 
bump. 

At first sight, it looked very 
touching. Beneath a thatched roof, 
on a -bed of straw, the French 
attendants had set out a family of 
.badgers, staffed, scrubbed to a chic 
black - and white and shown in 
relaxed family mood. In one corner, 
a mother was snuffling, in the 
other, father was reviewing a litter 
of seven bright-eyed cubs, several of 
whom were engaged in acts of 

community care. 

It looked so like a nativity crib 
.that Veronica thought at first of 
ordering one for the front hall at 
Christmas, when a Frenchman 
thrust a leaflet into her hand and 
asked if she wished to sign up as a 
ch'asseuse de blaireau “at the 
adjacent tent". 

Beside the straw crib 
demonstrators were showing a 
range of truly fearful instruments: 
tongs to catch a blaireau by the 
snout, spikes with which to extract 
it from the sett, long-handled 
spades with which to dig for a 
victim and a reverse attachment lor 
cpshing the head of Monsieur le 
Blaireau if he was found cAez soL 
Even worse, photographs of this 
foul sport were plastered all over 
the tent and the equivalent of a 
French field sports member was 
keenly enlisting names and 
distributing catalogues. The 
equipment made the antis’ version 
of the Quorn hunt on video look 
like an episode from the Flopsie 
Bunnies. 

Julian was not in the least 
surprised, as Europeans had always 
struck him as totally unsporting 
and unsafe in the field, ever since 
he found two Spaniards out 
shooting with his syndicate. They 
had brought large sheets of metal 
and fixed them into the ground on 
either side of their stand, to protect 


Skiing 



on a 


Christmas Eve, 1881. Lead ville, 
Colorado. 

“ WITH HUGE spruce logs crack- 
ling in the fin-place, the scene pres- 
ented on this eve of the gladsome 
Christmas is far from dispiriting. 
Carroll, team' out from the dag's 
work, is asleep in his bunk, doubtless 
dreaming of the yule tag and mistle- 
toe, arid fat stockings and plum pud- 
ding. Summers and Temple are 
enjoying a game of cards called 
“ hunky-punky “ over there by the 
fin. and I am not so sure but that, 
their thougkts also are far awry, 
mingling unconsciously with those of 
loved ones m -distant New England 
homes." 

Albert Morrison, a young prospec- 
tor started this letter to his impov- 
erished . mother and fiancee, Char- 
lotte, in New York State. 

Ms tomorrow trill be Christmas 
Day," he wrote, “ I trill have plenty of 
time to complete this letter ..." 

But the letter never was finished. 
At one minute after midnight, the 
shack shared by four prospectors 
was enveloped by a snow-slide leav- 
ing the men frozen as in a tableau 
of life, with Albert's band still hold- 
ing his pen. The scene later 
described by a rescue party pro- 
vided an enduring myth for the 
highest s kiing town in the US. 

Some 101 years later, it is a freez- 
ing night in Leadville - sometimes 
known as the “city in the clouds". 
Ski lift operators from the local 
resort of Ski Cooper and further 
afield at Copper Mountain, Brecken- 
rldge and Keystone have returned 
to their homes for the night The 
ornate, relic-filled and slightly 
kitsch Silver Dollar Saloon has emp- 
tied on to a street corner. And 
Attorney Neil V. Reynolds, the local 
judge, puts his Holmesian pipe 
down and picks up a microphone. 

“Ladies and gentleman," he 
announces. “We have just heard 
that Santa Claus has arrived In 
Leadville!” 

There are cheers from a smallish 
crowd of children and parents who 
have assembled on the sidewalk 
outside the white courthouse - all 
exhaling dragon’s breath as the 

temperature dives in the town 

which is perched at 10,150 ft 
beneath Colorado's highest peaks: 
Mount Elbert and Mount Massive. 

Leadville's Christmas tree - a 
mere 12ft high - is about to be 
illuminated. 

There is a NASA-style countdown 
to the big moment. “Five-four-three- 
two-one-ZERO!" It is a small flicker 
for mankind as a score of tiny - 
almost pathetic - fairy lights are 
switched on. The little tree does not 
exactly light up the sky. But It is 
symbolic of a special town. A town 
that has twice been left for dead. 
And twice refused to die. 

Leadville - past residents 
included Jesse James, Doc Holliday 
and Wyatt Earp - is one of Colora- 
do's oldest mining centres. In 1893, 


when along with other old mining 
towns which were later to become 
famous ski resorts, such as Aspen, 
TeUuride. Crested Butte, Brecken- 
ridge, Farit City and Alta, Leadville 
had its heart torn out by a govern- 
ment decision to end the silver stan- 
dard. The boom years of silver were 
over. 

Christmasses in Leadville became 
bleak: if they were lucky, children 
received an orange, a stocking fall 
of candy, a brief chat with Santa 
Claus, and a visit to the Dreamland 
or Empire Theatre to see the latest 
■film. 

While Breckenridge became an 
official ghost town, with a popuia- 

Arnold Wilson visits 
an old mining town 
which is finding new 
wavs to survive 


tion of just seven, and the other 
mining towns struggled for sur- 
vival, the mining community at 
Leadville picked themselves up and 
started again with a different 
quarry: molybdenum, used as a 
strengthening agent in steels- 
Molybdenum was certainly a 
strengthening agent for Leadville. 
The town thrived again, until 
almost exactly a century after the 
silver crash, competition from Rus- 
sia and South Africa, where molyb- 
denum could be produced more 
cheaply, brought the town's second 
mining era to a close. 

Today there are still working 
mines dotted around Colorado, but 
unlike, the good old bad old days, 
they are now run by small groups of 
amateurs, or so highly mechanised 
that they no longer provide much 
employment for Leadville's 
close-knit, hardy populace. 

What makes Leadville tick and 
survive today Is skiing in winter - 
and tourism in summer. Ski Cooper 
Is a fairly small, hillbilly ski area 
seven miles from Leadville. At Chi- 
cago Ridge, there is some excellent 
snowcat skiiug on runs such as 
Leaning Tree Drop-off, Heavenly 
Traverse. Tree Shots, Middle Earth 
and Buckeye Trees. 

Richard “Rocket" Mathews drives 
the cat and Stu Schaefer guides 
(they exchange roles from time to 
time.) The resort, where troops of 
Colorado's celebrated 10th Moun- 
tain Division trained during the 
war, is ideal for families with Its 
moderately gentle terrain. Apart 
from weekends, the trails are 
empty. So with the once-celebrated 
mines in California Gulch long 
since fallen silent, there are few 
options for those seeking employ- 
ment One is working in the resorts 
of Copper. Breckenridge, Keystone 
and Arapahoe Basin. 

There is a housing shortage in 


those resorts which brings pressure 
to live out of town. Leadville, where 
housing is much cheaper since the 
mining boom went bust, is an obvi- 
ous choice. So daily, mountain staff 
have to make the cold and some- 
times dangerous journey to and 
from work. Sometimes the road Is 
blocked by snow. But however haz- 
ardous such commuting may be, 
nothing compares with the regular 
tragedies experienced down the 
mines. In one seven-month period 
during May, 1880. 28 miners were 
killed and almost 50 seriously 
injured in accidents. 

Of these 62 per cent were “shaft- 
related”, 26 per cent were caused by 
mishandled or faulty explosives, 
four per cent by cave-ins and rock- 
falls, four per cent by fumes, fire 
and suffocation and a final four per 
cent by drowning or crushing. But 
the death of Albert Morrison and 
his friends was perhaps the saddest 

Santa Claus arrives in Leadville 
this month in a gHgtening , new fire 
engine on which is inscribed: “Lead- 
ville and Lake County Fire & Res- 
cue”. Under the red costume and 
white beard is Jim O’Neil, who is 75 
and has been playing the role for 
decades. Like almost every other 
elderly man in Leadville, he used to 
work at a local mine. 

“Now give a big welcome to Santa 
Claus," says Judge Reynolds. 

Leadville is still searching for its 
role in the 21st century. With such 
resilient folk, Leadville will proba- 
bly get by for the time being with 
skiing and tourism. But if you ask 
Reynolds what the citizens of Lead- 
ville will do in the long term, now 
that the mining era is over, he says: 
“We haven’t decided yet." 
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themselves when they shot too low- 
down the line during drives. 
Veronica's sympathies were rudely 
shaken: if this is Europe's idea of 
sport, how could someone who was 
Green from her bead to her 
wellingtons have anything to do 
with it? 

This week, these old fears from 
the summer have resurfaced. After 
bis coup with the dollar, Julian has 
been shopping across the Atlantic 
for his special presents this 
Christmas. 

A Sloane Wally can never say no 
to a gadget: in New York, he was 
given a copy of the All American 


Garden Supply Company whose 
goods looked irresistible. He was 
tempted by the Cadillac of 
Composters. electronically powered 
for a basic $99: there are Handy- 
Totes with a Hundred Uses, Aerator 
Sandals which spike the lawn as 
you walk on it and two utterly 
irresistible tools of choice. 

One is a steel-plated Sod Corer 
with which, apparently, you can 
“core the sods" which otherwise 
resist you: Julian decided it would 
be just the job for Veronica who is 
now silling on the planning 
committee of the East Sussex 

Pniinpil 
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Skiing - Leadville's hope lor the luture 



He has also ordered two 
machine powered Bulb Planters 
with an auger which will kit into a 
handyman's drill and bore holes a 
foot deep for daffodils while a 
rounded shaft prevents kickback. 
Bulb planting is the great chore of 
the Sloane Wally's autumn, but 
next year, they will core sods and 
test-drill for narcissi even If the 
ground is as hard as bricks. 

Yesterday, the Americans 
delivered promptly. but, 
unfortunately, Veronica took 
receipt of the parcels. Wrapped in 
orange polythene, their contours 
seemed uncomfortably familiar. 


There was no post mailt, but the 
sod-corer and the bulb-borer look 
worryingly similar to the very tools 
which the blaireau boys were trying 
to sell to Julian at Chambourd this 
summer, has he really had the 
nerve to buy them? 

If he has gone and made her a 
member of the French Society for 
Badger Digging, he will have to find 
someone else to cook his Christmas 
farm-fresh bronze turkey. The 
gadgets, meanwhile, are brooding in 
the stair-cupboard, items in a 
culture-clash, America or Europe, 
which has affected even a Sloane 
Wally's outlook In 1992. 


As they say in Europe . . . 

Fear of towels 
on deckchairs 


Lsadvflle: searching for a rote 


T HERE would be no tradi- 
tional English Christmas 
were it not for the Ger- 
mans. Prince Albert has a 
lot to answer for by smuggling in 
trees, cards and carols in his bag- 
gage. 

Tbe English still live too much In 
the shadow of the Tannenbaum, a 
tree strewn with goodies but also a 
dark conifer that sheds sinister 
needles to prick the English into 
spasms of hostility. 

Germany is either an object 
lesson or a series of highly charged 
negative symbols. That latter cross 
is one that Germans have to bear 
universally. In Britain, though, the 
Germans attract uncritical 
admiration, even for their 
stupidities. 

Thus subsidies for British 
coalmines, which may or may not 
be rational, are justified by the 
colossal sums that the Germans 
waste in similar projects. Germany 
can throw billions away on a not 
very good railway system and this 
is used to berate Whitehall's 
attitude to British Rail. 

Germans study British Rail to see 
how to run a reasonably economical 
system. Germany can spend twice 
as much per head as Britain on its 
health service and land up with 
results that are often inferior. 

So it Is that Germany appears in 
British eyes as a kind of Manicbean 
conflict within itself. Good and evil 
fight it out between Rhine and 
Oder. And that disturbs tbe 
Germans: they are regularly 
infuriated not just by the references 
to jackboots and swastikas but note 
also the British view that every 
deckchair in every resort from 
Benldorra to Barbados is covered by 
a German towel by Sam. 

Even the London correspondent 
of the Frankfurter Attgemeine 
Zeitung. Bernhard Heimrich, could 
not forebear to mention this curious 
belief when he gave his readers an 
long account of British attitudes at 
about the time of tbe Queen's state 
visit in October. 

He was more intrigued by the 

number of people in British public 
life who wrote novels and the 
dominance of German themes in 
historical fantasies. 

Not only was there Len 
Deighton's SS GB and Robert 
Harris' Fatherland but also the 1986 
novel by the noted parliamentary 
Euro-rebel Michael Spicer - Prime 
Minister Spy. In this work, the 
inhabitant of No 10, Rupert 
Higginson, turns out to be the 
bastard son of Adolf Hitler and a 
vegetarian cook - “conceived in a 
moment of non-cuiinary pleasures 
of the flesh in the Fiihrerbunker", 
apostrophised Heimrich delicately. 

His piece was called Angst auf 
dem Sandbank, a reference to 
Erskine Childers’ The Riddle of the 
Sands, which was published in 1903. 
(Just one of the many works of this 
type which have never been 
published in Germany.) Heimrich 
noted - this was in October - that: 


“The British Teuton-genre, whose 
leitmotiv was freshened up in the 
latest strife [with the Bundesbank] 
by the shrill colours of the 
prole-press, is older than Hitler’s 
war. even older than the first war.” 

Now, since tins was for a German 
audience, considerable 
pyscho-analytlcal insight was 
needed. When Childers wrote his 
book, “Freud’s free association 
method was scarcely ten years old, 
but “sands” is really the most 
striking word the author and his 
readers could have come across. 

It expresses the inimitably British 
mixture of security and threat: the 
self-confidence of an island nation 
which is protected by the sea, and 
wbich simultaneously feels 
vulnerable to seaborne attack and 
coastal erosion." 

The conclusion is that in this type 
of book the British are not really 
concerned about the past or 
historical might-have-beens. 

In Heimrich's eyes, the 

obsessional nature of the 


James Morgan 

considers 

Anglo-German 

attitudes 


relationship with the German 
threat represents fear of tbe future 
and of the truth. 

For example, the information 
released last summer about (he 
flight of Hitler's deputy, Rudolf 
Hess, to Britain in 1942 sparked 
speculation in Britain about there 
having been some double game 
between London and Berlin. 

Tbis episode parallels French 
concern about collaboration under 
the Vichy regime. But of course, 
notes Heimrich, in Britain the truth 
wifi not be known until well into 
the next millennium because or 
governmental secrecy. 

The next item for legitimate 
speculation is why the Germans are 
so concerned about the curiosities 
of their image in British eyes. It is 
not just that it hurts. I am firmly of 
the belief that the analysis of the 
role of the British “Teuton Myth” in 
forming the contemporary German 
psycho-syndrome could provide the 
subject matter for another 
productive essay. 

But it will not come from my pen. 
There was, however, an odd 
illustration of Anglo-German 
attitudes at the Edinburgh Summit. 
A German TV correspondent asked 
his British technician to save him a 
chair. 

“You'd better put a towel over it,” 
said the Brit 

The German understood 
immediately. 

"I don’t have one here." 

"I’ll give you one for Christmas.” 
James If organ is diplomatic 
correspondent of the BBC World 
Service. 
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STATE OF THE ART 


The verbiage of creativity that is . . 


F OR AS LONG as anybody 
can remember, buzz-words 
have cropped up In art-crit- 
ical chat and then, sooner 
rather than later, faded ineluctably 
away. Remember "plastic", from 
Goethe to Raskin - or in musical 
commentaries “sertalist", from the 
original Schoenberg school until 
the time when the composer Berio 
remarked candidly, "Yon can ’seri- 
alise' anything!" 

Since ours is not a time of con- 
sistent, well-defined fashions or 
methods in the creative arts, the 
critical buzz-words are prudently 
high-level: structuralist or post- 
structuralist. modernist and post- 
modernist and deconstructionist. 
Those terms are not much of any 
kind of muchness, for they have 
been hijacked from quite different 
areas of discourse. Even in their 
original homes, they were never 
sharply defined. Bnt at the outset, 
certainly, the first two and the last 
named critical methods or stances, 
especially in LiLCrit; whereas the 
other pair came into current play 
as labels for artifacts inspired by 
special artistic persuasions (usually 
combative), much like “pre-Rapha- 


Words, words, words! 


structuralist French critics were 
the ones who suspected that all 
those grand, hidden "structures" in 
talk, life and literature were gener- 
ated merely by the structuralists’ 
rhetoric Itself. Jacques Derrida has 
led the attack by subjecting struc- 
turalist metaphors and rhetorical 
tropes to reductive analysis: 
"deconstructing" their metaphysi- 
cal constructions, exposing their 
self-justifying formulas. On his pro- 
cedure any text, whether expressly 
"creative" or just critical, is to be 
read - never interpreted! - purely 
through its own literal terms, 
treated as hermetic. 

Any supposed authorial inten- 
tions are irrelevant (authors are 
notoriously' bad witnesses for 
those), and so is any assumed his- 
torical or social context A text is 
just an eerie bnt it can display a 
unique ecriture - suggestive finger- 
prints, ways of putting things, a 
betraying concern with per tain 
kinds of detail - which may 
reward examination (Le. prompt 
some new texts, subject to all the 
same reservations). 

Nonetheless it is its own sole wit- 
ness, and it is never really “about” 


Have the arts lost their way in forests of half understood jargon during the 
post-modern era? FT critics begin a series in which they explain what the 

terms really mean and what they think is going on 


Architecture 


A T THE top of the high- 
tech headquarters of 
Lloyd's in London is a 
board room designed by 
the 18th century archi- 
tect Robert Adam, bought by 
Lloyd's to provide an appropriately 
classical setting for their Council's 
deliberations. At the top of the 
brand new hotel in Canary Wharf is 
a set of conference rooms designed 
and furnished in the style of the 
18th century cabinet maker Thomas 
Chippendale. At the top of the mas- 
sive modem office blocks at Broad- 
gate there are bankers’ dining 
rooms and director’s offices fur- 
nished as though they were occu- 
pied by Cotswold squires about to 
emulate the activities depicted in 
the hunting prints on the walls. 

Earlier this year I had breakfast 
at the New York apartment of a 
successful currency dealer whose 
fortune is made by the speedy work- 
ing of communications technology. 
The elevator arrived in a Louis 
Quinze entrance hall and we ate as 
though we were in an English coun- 
try house, surrounded by Paul de 
Lamerie silver and 18th century 
portraits. Down the road on Madi- 
son Avenue, is a major office build- 
ing designed by one of America's 
leading architects, Philip Johnson, 
originally as the headquarters of 
the telecommunications giant, AT & 
T and now occupied by the even 
more technocratic Japanese com- 
pany Sony. It has a grand classical 
entrance hall with an arched golden 
ceiling and the building hits the 
New York skyline with a giant bro- 
ken pediment worthy of ancient 
Rome. It is known as the Chippen- 
dale building because it happily 
reminds New Yorkers of an 18th 
century tallboy. 

What is going on? Why is so 
much recent architecture still hang- 
ing on to history with its finger 
□alls. What happened in the second 
halT of the 20th century that made 
the apparently solid foundations of 
modern, functional architecture 
quiver and shake with historical 
uncertainty? The virus that infected 
the body of contemporary architec- 
ture and changed it forever is a 
phenomenon known as post-modern- 
ism. Many people use this term in 
fields of creation other than archi- 
tecture: but it is to architecture that 
the term has become firmly stuck. 

The simple definition of modern 
architecture was the one liner 
coined by the Bauhaus boys: "form 
follows function.” I suppose the 
simple one liner for post modernism 
must be: “form follows fiction.” 
Since the end of the 1950s those 
architects who can be classified as 
post-modernists have designed 
buildings that pay some homage to 
both the recent past and to a much 
more distant past A post-modern 
building (a good example is the 
Sainsbury Wing in London by the 
American architects, Robert Ven- 
turi and Denise Scott-Brown) com- 
bines the spatial planning wizardry 


In the current buzz-words pertaining to the arts, 
' post-modernist ' could well be classed as jokey, 
backward looking or — amazingly — just plain 

original, says David Murray 


elite" or “Parnassian”. 

“Structuralist" is easy enough, 
though still wonky. The great 
French linguist Ferdinand de Sa os- 
sore had propounded a deep dis- 
tinction between la parole and la 
latiguc: what we actually say, and 
the language-system that makes it 
possible for us to say it Like the 
American linguist Chomsky later, 
he argued that when we tell each 
other things we must trade con- 
stantly upon language-structures, 
unaware of them though we gener- 
ally are. 

When the anthropologist Claude 
Levi-Strauss began to discern plau- 
sible deep “structures" in human 
conduct, too (though of quite differ- 
ent kinds, to some sceptical eyes) 
“structuralist" analysis became a 
vogue. The idea was that there 
were real hidden structures in 
human doings that could be Ulumi- 
natingly winkled out, through close 
observation, and described. And if 
in communal language and social 
practices, surely also - more idio- 
syncratic, of course, and more 
defensively concealed - in novels, 
plays, poems, films? 

What a “structuralist" novel or 
play might be. however, is any- 
body’s guess, when every art-work 
is supposed to embody unadmitted 
structures. Some critics use the 
word as if it were synonymous with 
the old-fashioned "formalist" (dam- 
aging in St alinis t times), something 
like “[too] consciously concerned 
with formal proportions and mark- 
ers"; or again, to report telltale 
echoes of the infinitely self-aware, 
ironical litterateur Roland Barthes, 
or of the “structuralist" psychoana- 
lyst Jacques Lacan's sweeping pre- 
sumptions. 

“Post-structuralist" is easier, at 
least on the critical side. The post- 


Ballet/Dance 


“WHEN / use a word,” Humpty 
Durapty said in a rather scornful 
tone, “it means just what I choose it 
to mean - neither more nor less.” 
“The question is,” said Alice, 
“whether you can make words 
mean different things.” 


A S any dance-follower today 
knows, the problem is 
really to find words that 
mean the same thing for 
any two observers of the art at the 
same time. The very word ballet , 
which might be supposed to have a 
certain exactness, has been used to 
describe the central European lum- 
berings of Kurt Jooss, the abrasive 
activities of William Forsythe in 
Frankfurt, and the dire posturings 
of Bejart's troupe, as well as the 
academic rectitude of the Mariinsky 
company in Petersburg - which 
does show us ballet in the exact 
sense. Confusion is worse con- 
founded when two common words 
of criticism - classical and modem 
are examined. 

Classical identifies the language 
of the ballet as established by such 
late 19th century stagings as Sleep- 
ing Beauty or Raymnnda. It has 
nothing to do with classical in an 
art-historical or musical sense, yet 
it embraces ideas of formal har- 
mony and balance which share that 
meaning in other arts. Sir Frederick 
Ashton's choreography is classical 
because he used and understood the 
older language, and revitalised it 
for our national ballet. It thus also 
earns the title of neo-classical . 
though this is less used. Similarly, 
Balanchine took his classical inheri- 
tance from the Mariinsky to New 
York, naturalised it on American 
bodies in a freer, speedier society. 
He produced a classical dance lan- 
guage of the late 20th century’, and 
a survey of his work will be seen in 
next May’s “Balanchine Festival” to 
be staged bv his company. New 
York City Ballet, marking the tenth 
anniversary of his death. It will be 
an apotheosis of classical ballet for 
our time. 




anything else at alL Once more, we 
know what a deconstructionist 
analysis will look like, bnt not a 
“deconstructionist" art-work. 
Again a provocative term has done 
a sideslip: a work of fiction that 
deliberately flaunts its scaffolding, 
or a visual piece with a knowing 
commentary attached, may now be 
called “deconstructionist" - 
though such devices go back a long 
way before structuralism or decon- 
structionism. 

Initially “modernism" and “post- 
modernism” were more straightfor- 
ward, at least (and maybe at most) 
as terms for postwar British archi- 
tectural aspirations. A Modernist 
architect hereabouts is austerely 
concerned with self-contained form 
and actual function, eschewing all 
“traditional" echoes except where 
they have a rightful contemporary 
application (though he or she prob- 
ably harbours great respect for the 
Bauhaus and Le Corbusier). A post- 
modernist is happy to play around, 
arguing that buildings should be 
fun in up-to-date terms, whether 
those prompt neon glitz, eclectic 
pastiche - as long as it comes in 
inverted commas - or pure one-off 
whimsy (TV-AJL’s giant eggeups 
in Camden Town). 

In other countries, however, such 
architectural divisions were never 
so ciearcnt; and in the other arts 
any modernist/post-modemist dis- 
tinction is a matter of intuitive 
freehand sketching (though Ameri- 
can LiLCrit has, 1 believe, its own 
peculiar canons for assigning 
poetry and criticism to one camp or 
the other). To count as “post-mod- 
ernist” it may be enough to be 
inconsequently jokey, or knowingly 
backward-looking - or just plain 
original, highly unlikely as that 
will always be. 
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Euro-Disney: it fas as though In our ‘post-modern’ work! we can no longer befleve la reality 


that architects have learned from 
the International Modem Movement 
with a sometimes quixotic use of 
traditional sources. Part of the 
point of post modernism is the fact 
that it acknowledges some of the 
technological advantages of mod- 
ernism while adding elements to 
the architectural design that are 
familiar and based on historical 


Europe an American version of a 
romantic Sleeping Beauty castle 
when France is full of examples of 
the real thing? It is as though in our 
post-modem world, when our eyes 
are conditioned by television and 
video, we can no longer believe real- 
ity. We have to be served with a 
selection of historical fragments. 


ness on the pert of a poorly edu- 
cated ar chite ctural profession. 

History has not been well taught 
in architectural schools for the best 
part of half a century. A profes sion 
that dimly sensed the public disaf- 
fection with modem tower blocks, 
cities raped by motorways and 
crude out-of-scale developments. 


but they a re equally uninformed 
about the past and so appear to be 
content to swallow travesties and 
jokes that are boa slight and hol- 
low. 


sources. 

Why do we seem to need the com- 
fort of the past and the familiar? 
What is it that makes an important 
international high-tech computer 
company from Texas decide to 
make its British headquarters in a 
group of buildings Richmond that 
are new but resemble an 18th cen- 
tury palace, a Palladian pavilion 
and a Venetian Gothic villa? Why is 
it that at Euro-Disney and Disney 
World all the buildings have to 
resemble something else? There are 
hotels in the shape of swans, diners 
in the shape of dolphins and a hotel 
with a classical pediment supported 
by the seven dwarfs. At Disney it is 
not the internationally famous 
architects who really design the 
buildings but the teams of Disney 
animators and “imagineers". Why 
does Euro-Disney need to bring to 


Post-moderism was invented by architects 
hanging on to history as a result of the 
destruction of much of the past during 
the 1960s , says Colin Amery 


artfully arranged to provide an ele- 
mentary illusion of the real thing . 

I suspect that the real reasons for 
the invention of post-modernism 
and the token revival of history 
that it briefly provided are twofold. 
One is the need for a sense of com- 
fort brought on by OUT unhappiness 
at the rapid destruction of so much 
of the past in the development 
booms of the 1960s and 1980s. The 
other is bad reason I suspect is only 
too true: cynical intellectual idle- 


reached out for fragments of history 
to make their creations more palat- 
able. The result is a rash of pedF 
mented office blocks and false 
facades that barely conceal the rou- 
tine ordinariness of the commercial 
spaces behind. Just take a look at 
the Bfshopsgate end of the Broad- 
gate development in the City of 
London where we witness a giant 
Wurlitzer of styles applied to a steel 
frame series of office boxes. The 
public senses something is wrong 


X used to think that post-modern- 
ism hi architecture was an impor- 
tant transition from the worst aridi- 
ties of naked modernism to a 
possible revival of ornament rich- 
ness and decoration. Sadly, that has 
not happened and the few good 
pest-modem buildings are isolated 
in a sea of mediocre Disney-style 
jokes. Post-modernism has shown 
tbat there is .no satisfaction In an 
effortless, superficial styling that 
pretends to understand history. 
Real arch i t e ct ur e is difficult and 
complex and s atisf y i ng in its resolu- 
tion of problems according to a set 
of rules. Post modernism broke the 
rules and appeared to abandon 
social improvement function and 
form, ft certainly demonstrated the 
lack of any common language and 
in a world where anything goes 
threw architectural standards to the 
winds. It is any wonder that we 
ding to oar architectural roots in 
tire hope that some reality remains 
in a world of cynical illusions? 



W ITHIN weeks of the 
arrival of Bill Haley 
and his Comets in the. 
mid-1950s commenta- 
tors were speculating on what 
would replace this irksome new 
craze, rock and roll: would it be 
calypso or a return to the romantic 
ballad? The idea that an art .form 
was emerging that would create a 
multi-billion dollar industry; a 
shared global experience; and have 
the most profound impact on. the 
culture, morals, even the politics of 
the rest of the 20th century, was 
beyond comprehension. 

But I think we can now start to 
ask whether pop, in its more preten- 
tious, aesthetic form, has not 
exhausted its relevance. It will not 
disappear, but like classical music, 
art, dance, and the theatre, become 
an art form which lives off its hack 
catalogue, its former creativity. 

It will do this very weD. It is one 
of the ironies of pop that something 
so temporary, so fickle in taste a n d 
style, has a reverence for Us past 
that is quite absent from other “art" 
forms. Any artist, any trend, in 
pop’s forty year history is inte- 
grated into Its sacred text There 
might be a brief time in the shad- 
ows but death is guaranteed to 
restore the reputation of the most 
insignificant musician, and nostal- 
gia the revitalistion of any fad. Pop 
rejects nothing. Today ABBA the 
personification of glib, transient, 
commercial, singles, are regarded as 
a major ikon; even dam rock has 
been allocated its altar, in the pan- 
theon. 

This acceptance of everything in 
the canon goes along with an obses- 
sion with the most trivial facts. 
There are more books on pop statis- 
tics - best selling singles; artists 
with most chart entries; first blind 
singer to have a top ten album - 
than on any comparable subject, 
including cricket If you want you 
can easily discover what all four 
Beatles were doing on a particular 
day in 1963: or unearth the birthday 
of the first drummer in The Sweet 
It Is nonsense to argue that pep 


Pop music is dead: long live pop music 


tors were 


Ashton’s ‘Scene* de baDef is ‘dassfcaF 1 because he understood the older language and revitalised B 


Classical is also merrily used to 
describe any girl In point shoes or 
any boy with tights and a blank 
expression. Not so. True classical 
dancers are the product of a rigor- 
ous schooling in the danse d’ecole. 
the purest academic style. There is 
implicit in this identification an 
idea of a harmonious and balanced 
physique as well: Ludmila Semen- 
yaka and Yury Posokhov, two for- 
mer Bolshoy dancers seen in the 
west this year, are ideal examples, 
their artistry noble in proportion, 
grand, like their schooling and then- 
actual appearance. They offer pur 
sang classical dancing, and despite 
the attractions of high-kickers and 
whizz-bang virtuosi to set the 
groundlings in a roar, classical bal- 
lets are only truly alive with such 
serene artists at their heart. 

Modem , os in modem dance must 
be taken to mean that free dance 
which emerged in America 60 years 
ago with Martha Graham, when it 


was indeed modern, just as Art Nou- 
veau was once nouveau. If we talk 
about modern dance in its exact 
sense, then we pass by post-modern, 
which implies American dance only 
30 years ago, until - perish the 
thought - we reach post-post-mod- 


The term * classical ' 
is merrily used for 
any girl in point 
shoes or boy in tights 


em, which is more a stutter than a 
defini tion, ar| d new dance which ran 
be used to indicate recent activity. 
Tbat it is often neither new nor 
dance is another example of a 
vocabulary resonant with special 
pl eading . The French, who have 
precise minds about language, but 
vastly serious problems about what 


is being passed off as modem dance, 
call it La jeune danse Frangaise. In 
these pages we have called it other, 
unlovelier things. 

Yet it is hard to find labels, those 
emergency exits from thought, to 
identify the work of such fin e prac- 
titioners of today's dance as Siob- 
han Davies, Laurie Booth, Juiyen 
Hamilton, Yolande Snaith, Jona- 
than Burrows. Their dancing and 
choreography is. in truth, modem, 
and the label is meaningless. My 
colleague Alastair Ma caulay notes 
that certain terms are burdened 
with purely local meaning, so that 
new dance was used in London in 
the 1970s to describe choreography 
which bad a social and politically 
radical stance, while in Montreal 
there is something called danse 
actiielle. Having seen some of the 
dance coming out of Montreal, the 
very words are like a knell. 


Clement Crisp 


will dtei bnt not so idiotic to suggest 
that is going through a severe cri- 
sis. Now that the pop generation 
embraces virtually the entire popu- 
lation outside pensioners - observe 
the disco at the Conservative Party 
Conference - a reaction was bound 
to set in. . 

There Is a band cleverly called 
Pop Will Eat Itself. It will not; 
instead it will continue to sustain a 
flourishing industry in critical nos- 
talgia. Eight of the ten best raffin g 
albums in the UK last week con- 
tained the re-cycling of archive 
material, including albums by 
ABBA and the dead Freddie Mer- 
cury. This suggests that mature 
fens are re-living their past, and a 


Pop began to 
deconstruct as soon 
as it was taken 
seriously 


younger generation favours the 
music of the 1980s, 1970s, 1960s, 
rather than contemporary sounds. 
Pop is failing to replenish itself. 

Contemporary youth is growing 
up on a pop music that is far 
removed in relevance from th a t of 
preceding generations; a pep music 
that is less significant to their lives. 
Pop has become boring. Jaded, old 
fashioned, establishment- it is the 
music that their parents enjoy. r.fWo 
so many aspects . of. contemporary 
society it has become subsumed 
iwaidfl a life style. 

To the young music is no more 
important than fashion, or alterna- 
tive electronic developments, Ifirg 
computer games. The absence of 
new creative figures, like the Bob 
Dylan of the LS60s, the Elton John 
of the 1970s, or Bruce Springsteen of 
the 1980s, has forced teenagers to 
see pap as dance music, sounds to 
which to rave. Drug culture has 
addad to this trend. Pop is part of 

the experience; it is no longer the 
most imp o r t a nt thing an earth. 


Suddenly contemporary pop is 
boring: Its very success in making 
itself accessible to all - any Brix- 
ton youth can set up as a rapper 
any electronics freak can pick and 
mix snippets from previous records, 
add in synthesised rhythms and 
sounds, and produce an acceptable 
background noise - has destroyed 
the development of creative artists. 
Studio engineers have replaced 
musicians; a myriad of minority 
tastes has seen off the new Idea, be 
it punk, or pomp . rock, or singer- 
songwriters, that swamped the 
memories of past generations. The 
development of the CD player 
enabled a prosperous older genera- 
tion, in work, to re-purchase the 
music of their youth in a new for- 
mat andwidened the gulf with teen- 
agers, still hooked on the vinyl sta- 
ff is not only outside forces that 
POP music to a mind- 
less pap. Bop became a career for 

of the 

r^^.^f d mi 970s ’ became intellec- 
taahsed. The new Penguin Book of 
Rxk andltoU Wri ^^ udefcoi 
tnlmtore who happily Iinhbtack 
with tha writings nf 

Barthes who deconstruct the lyrics 
of a tolling Stone sang with the 
^f^ation of a Derrida. ProfS 
music have compared the 
Beatles with Schubert; poetry toe- 
tiirers hare placed Dylan alongside 

intellectuaUare 

awaited bythe superficiality of car- 
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Opera: it’s all in thelpjreel.uction 


O PERA', -in., recent"' 
decades the growth-in- 
dustry among tbe per- . 
forming arts, has over 
the- period accrued its - 
share of critical buzzwords - those . 
concept-adumbrating abstract 
nouns, and adjectives; mad, bad, and 
dangerous to.iise, which neverthe-; 
less souitdwitb relentless frequency , 
in current'-discoiirse about and 
around the medium. . '■ - 
Before coming to grips with them, •- 
however, /wb need to pinpoint •■’ 
exactly which branch ed the oper- ■’ 
a tic industry has caused. greatest, 
verbal proUferatidn.: It is. certainly 
not the Arena Mega-Event, that - 
newest diversion of the operatic , 
mainstream. Neither is- it th£; regu- - 
lar arrival of new works guaranteed 
to renew the .opera-house repertory. 

Such an arrival .simply has not 
happened. As a result, .new opera 
has been marginalised in the post- _ 
Second World VS^ era Afintmuhsm 
(a concept Andrew Clements deals 
elsewhere bh this page)^ ^is the single . 
operatic heolc^iani. to gain wide 
usage in recent .Itoes. This.is exem- . . 
plified principally by the theatre-/ 
works of- _Phflip Glass and John.. 
Adams. Needless to add, both Glass 7 
acid Adamsr'ard reputed", to dislike r 


on. its head. '• 

: On the;ottoer hand, there is the 
. radical approach. The umbrella 
word vintervenfionM" ^has proved 
particularly uaeftil hereabonts, sug- 
gesting as it does a producer's act of 
cwoscfously-interpoaiig his' triter- 
^retetive ideas '^xid rasponses' ratc) 
the process ^ arfistio reproduction 
and. conummlcal^.Op^tk inters 
ventfotLism,ajnany^m^^ con- 
: struction, . cSii^fairrjrhe reckoned to 
have-its foundations ln.-the. r stnig- 
gles of postwar- German, opera 
houses ; to. cope 'saltfc a. tradition 
deeply damaged, if not entirely 
<testa>yed; ; 

The first of . these wasjat Bay^ 

reuth, . where fjrom .1951 . onwards 

■Wielamf Waguer staged: his grandfa- 
ther’s operas in abstract form, 
stripped of almost all stage property 
and Wagnerian stage direction; this 
: amounted to a profoundly- signifi- 
cant purging- of the Teutonic-Ro- 
mantic trappings .associated]. with 
the Wagner, festival in its Nazi hey- 
day. This was, perhaps; the purest 
form of postwar operatic, modern- 
ism, in production; in^ ^the fanner 
East Germany, however, very difier- 
ent responses to the cultural crisis 
inherited froni the, Nazis werf being 
explored and" these were to have 


. _v„- . • ■ ’ . 


In jplain language , 6ne might call stagings 
of opera tha t placate tradition-minded audi- 
ences conservative , and those that outrage 
them radical say s r Max Loppert ^ 


the udninc^list label greatly. . 

It is;' rather, in response to devel- 
opments' in opera' production that 
certain words have been! encour- 
aged to assert themselves. They are 
employed In fte differentiation of 
production styles, and can be seen 
as essentially variants on the age- 
old theme of the coaservadve-radi- 
cal division. In plain language, one 
might call -those stagings of opera 
that placate tradition-minded audi- 
ences conservative, and those that 
outrage them radical But of course, 
it all goes much further than that 
Indeed, the elucidation of such divi- 
sions -via relevant catchwords could 
serve as a rough guide to produc- 
tion styles in postwar opera. 

On the one hand, there is the tekt- 
faithful or (in German). Werktreu 
approach. It has found many and 
various forms: notably, Luchino 
Visconti’s fostidio us^ re-evocation "of 
grand Romantic opera-theatre .(at 
its grandest in Covent Garden’s cel- 
ebrated 1958 Don Carlos): Franco 
Zeffirelli's scenically grandiose, 
intellectually unambitious develop- 
ments of the Visconti line (the New 
York Metis current ~Turandot, a 
hugely expensive, splashy operatic 
spectacle, is perhaps Its ne plus 
ultra): Peter Hall's physically 
restrained but deeply scrutinised 
Glyndebeume Mozart stagings of 
the 1979s; and recently. Peter 
Stein’s physically mercurial har- 
monisations of words and music for 
Welsh National Opera - OteUo, Fal- 
staff, PeUeas. 

All these theatre-men have exhib- 
ited very different stylistic traits; 
the link is a belief in that tbe score 
and libretto must be interpreted “as 
is”, rather than dramatically re- 
worked or in some other way stood 


much longer-lasting impact on the 
wider world bf opera. 

At the Komische Oper in East 
Berlin, Walter. Felsenstein was 
developing his concept of “realistic 
music theatre”, based-on close-knit 
ensemble work long rehearsed and 
minutely motivated. His heirs - 
Gatz Friedrich, Joachim Hens and 
(though never a Felsenstein disci- 
ple) Harry Kupfer - took these 
principles and meshed them with 
Brecht’s theory of "epic-theatre'', in 
particular his discipline of the 
"alienation effect” that disengages 
an audience from “culinary” plea- 
sures in order to engage it on intel- 
lectual argument 

As these three -figures developed 
their careers, in the West, in the 
early 197QS, so controversy began to 
attach' Itself to their neo-Brechtian 
productions, .often with a strong 
"political” slant. Frtedrich's 1976 
Bing at Covent Garden and Kup- 
fer's 1981 Fidelia for WNO are key 
examples; so was the 1976 Bayreuth 
Ring of the Frenchman Patrice 
Chereau. A different sort of inter- 
ventionism has been practised by 
the former Brecht associate Ruth 
BerghauSv- whose mining of a 

libretto for psychological and politi- 
cal associations has been couched 
in a theatrical language bordering 
on the worlds of painterly surreal- 
ism and the Theatre of the Absurd 
equally. 

It is in description of Berghaus's 
vision - she was the house-goddess 
of the Frankfurt Opera from 1977 to 
1987, and has worked widely in 
Europe (though far too little in 
Britain) - that operatic criticism 
has often been tempted to borrow 
the philosophical and/or literary 
terms “post-structuralist" and 
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'Deconstrucfionlsf Is the term borrowed to describe productions such as David Aldan’s zany ‘Masked Ball' tor the EHO 


“ deconstructionist’ ' , in a tentative 
attempt to pinpoint the creative ten- 
sions, ironies, contradictions, dis- 
continuities and textual confronta- 
tions elicited by such a mode of 
opera production. Such terms have 
also been used in reference to David 
Alden (the American noted for his 
English National Opera stagings of 
Mazeppa, Boccanegra and Masked 
Ball ) and the Germans Hans Ncuen- 
fels and Alfred Kirchner. 

The reaction to neo-Brechtian or 
Berghausian opera has got under 
way. though it is by no means 
clear-cut or chronologically orderly. 


Again, a term borrowed from other 
disciplines - "postmodernism" - 
has been used to describe it. If one 
offers Nicholas Hytner's famous 
ENO productions of Rietai (1983) 
and Xerxes (1985) as examples, or 
more recently those of Dos Rhein- 
gold and Die Walkure (Scottish 
Opera) by Richard Jones, it is 
because they seem to exhibit simi- 
lar artistic impulses. 

Among them one may mention 
the profusion of cross-cultural refer- 
ences and allusion, often of a highly 
witty and self-conscious manner, 
the determination to escape the 


trappings of ideological didacticism, 
and the use of the proscenium-arch 
frame as a space which can be filled 
in surprising, Tunny, zany, whimsi- 
cal nays, with objects and images 
gathered magpie-fashion from any- 
where and everywhere. Gilbert 
Adair's self-proclaimed "snappy def- 
inition" in a recent Sunday Times 
- "the postmodern is the postmor- 
tem of the modern" - certainly 
seems apt to the Richard Jones 
view of opera. But where that will 
lead, and what terms will be affixed 
to the relevant critical signposts, is 
anyone's guess. 


New Music: the shock of the old 


T HE trouble started more 
th3n a century ago with 
W3gner. Those opening 
bars of Tristan and 
Isolde, groping towards 
any feeling of a key, were unlocking 
a Pandora's Box that within 40 
years had led tbe composers of the 
.Second Viennese School, Schoen- 
berg. Berg and Webern, towards 
miu>ic in which the sense of key 
was totally abandoned. Debussy, 
Stravinsky and Bartok all added 
their own threads to modernism 
.uni for almost all of the 20th cen- 
tury, tonality has been under 
attack. It was a battle that it lost for 
almost 60 years; while atonalism 
and its progeny serialism reigned, 
■jitlv girted individualists such as 
Britten. Tippett and Shostakovich, 
were able to demonstrate the con- 
tinued power of tonality. But it is 
only in the last two decades that 
tonal music has been able to come- 
out again, sheltering under a ban- 
ner that has been called post-mod- 
ernism. 

Now. though, there is freedom of 
choice: composers can select their 
■iwn label. They can choose to 
become neo-romantics, minimalists, 
post-minimalists, neo-expression- 
ists, or polystylisticists. and all of 
them, inasmuch as they can be 
pinned down at all, can be shoved 
into the drawer of musical history 
labelled post-modernism. The range 
of music produced under these 
headings is already vast but what 
it all has in common is a rejection 
or the main evolutionary thread 
that can be traced through the 
music of this century from Wagner 
through the Second Viennese 
School and the other modernists, to 
the post-1945 avant-garde of Boulez, 
Stockhausen and Berio. 

Same gifted composers articulate 
this urge to regress in impeccable 
historical terms; Nicholas Maw, 
who started as a serial composer 
and now falls more or less Into the 
neo-romantic school talks of remak- 
ing the link with the late romantics, 
with Brahms, Wolf and Wagner, 
and recovering the contact between 
composers and their public which 
he maintains was sundered by 
Schoenberg and his followers. By 
returning to tbe harmonies of 100 
years ago Maw has fashioned for 
himself a highly expressive and 
individual language. 

But all these strands involved 
regressions or historical short-cir- 
cuits. even if the old is sometimes 
treated with the ironic detachment 
that often seems the single unifying 
character of the 57 varieties of post- 
modernism. There is even an argu- 
ment for viewing later Stravinsky 
as one of the first post-modern com- 
posers; In neoclassical works such 
as the opera The Rake’s Progress, 
the conventions of classical opera 
are appropriated and gently sub- 
verted, traditional usages are con- 
tradicted, even if the irony is never 
overtly humorous or satirical 
Stravinsky, though, was very spe- 
cial. As the 20th century starts to 
take stock of itself his genius, along 
with that of Alban Berg, another 
composer able to move forwards 
without ever rejecting his past, 
seem increasingly the most vital 
and significant musical figures. The 
contemporary composers who stand 
history on its head seem less rever- 
ential in their treatment of the past 


less certain of what it has to to 
teach them. Minimalism, the most 
pernicious and self-serving of ali 
recent trends, uses the simplest 
melodic and rhythmic shapes and 
the most elementary harmonic con- 
trasts to build ramshackle musical 
structures; when used by a com- 
poser of genuine wit and perception 
such as Steve Reich the results can 
be genuinely musical and intrigu- 
ing, but in the 1980S, a minimalist 
background became simply the 
jumping-off for high-profile interna- 
tional careers. In their much hyped 
operas Philip Glass and John 
Adams have both grafted old-fash- 
ioned rhetoric onto this ill-defined 
musical stock so that the minimal- 
ist techniques now just fill the gaps 
between the cliches; post-minimal- 
ism has been bom. 

However, the mcdxtatlonal music 
of Arvo Part is minimalist in a very 
different way. disarms with its 
naive sincerity, while a piece such 
as John Tavener's Prouvting Veil, a 
huge commercial success on disc in 
Britain, makes just as few intellec- 
tual demands; it is as reassuring as 
the cosiest form of religion, a com- 
fort blanket woven from uncompli- 
cated melody and sweet-toothed 
harmonies. If contemporary music 


Now there is 
freedom of choice: 
composers choose 
their own labels 


seems too threatening then listen- 
ers can bury their heads under the 
blanket with Tavener. 

The appeal of Alfred Shnitke is 
harder to categorise. For Shnitke's 
use and abuse of “old-fashioned" 
material serves a genuinely ironic, 
authentically post-modem, purpose; 
he aims at musical subversion of a 
sometimes overwhelming kind, and 
any object Is grist to that mill. 
Shnitke's "polystyllcisticism" - 
horrible word for music that can be 
inescapably beautiful - is an 
uncertain thing. Perhaps that goes 
with the territory; the musical risks 
have to be taken before the reward 
can be secured, but there is no 
doubt that Shnitke's best music 
touches a chord with contemporary 
audiences that few other living 
composers of comparable sophisti- 
cation manage to reach. 

Which should indicate that not 
everything in the post-modern 
musical world is commercially 
driven or meretricious. There are 
composers who have exploited the 
expressive freedom of choice of the 
last quarter century for the best 
possible musical ends. The German 
composer Wolfgang Rihm has pro- 
duced a stream of pieces hard to 
classify, yet pull the listener into 
their world with great power. 
Judith Weir is another who can 
switch styles and perspectives in a 
way that is at the same time identi- 
fiably post-modern yet coherent and 
effective. For once then the musical 
world is mirroring the real thing - 
still coming to terms with the new 
freedom and still feeling lost with- 
out the old certainties, whether 
they were good or bad. 

Andrew Clements 
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A RT' ' Appreciation . at my 
junior school meant staring 
at black-and-white slides of 
Great Works such as Consta- 
ble’s "Hay Wain” or (more daringly) 
the “Rokeby Venus”. “Appreciating” 
art was then seen as was a social 
accomplishment like being able to 
sing in tune, only less useful, it would 
enable one to tackleart galleries and 
exhibitions; without- it, one would 
simply not “understand". 

Modern children have been freed 
from that kind of aesthetic handbag- 
ging because of the pervasive influ- 
ence something called the New Art 
History. So what is the New Art His- 
tory, and bow does it affect the ordi- 
nary art lover? 

In 1973 T.J. Clark published two cel- 
ebrated books on Courbet, and 19th- 
century French realist painting. 
Clark, a marxist art-historian at 
Leeds, challenged the kind of certain- 
ties which, five years earlier, had 
shaped Lord Clark's (no relation) do- 
ilisation. Lord Clark set tbe popular 
image of the art-historian as someone 
with an "eye" who practiced what in 
the business is known as connoisseur- 
ship. Beavering away in print-rooms 
and archives, the art-historian defined 
artists’ oeuvre. Through iconography, 
he (sic) unlocked the meaning of diffi- 
cult pictures. Above all, he defined 
the hierarchy of greater and lesser 
artists, greater and lesser periods of 
artistic achievement. He never consid- 
ered trash or kitsch. 

In the 1960s, other academic disci- 
plines were invaded by marxism, fem- 
inism, structuralism and psychoanaly- 
sis. But art history kept its purity into 
the 1970s because of the kind of peo- 
ple it had traditionally attracted. 
Courtauid Institute graduates study- 
ing the Old Masters needed to be 
pleasing house-guests for English 
dukes and I talian confesses. Left-wing 
ideology hardly fitted the picture. 

However, at the new universities 
and at arbschools, there was less 
investment in the status quo particu- 
larly when tbe field of study was 19th 
and 20th-century art which was more 
accessible and carried more ideologi- 
cal baggage - namely, defining the 
impact of modernism. Connoisseur- 
shiD became a dirfv word. Sn did the 
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Art or porn? Courbet’s tbe Sleepers, a hotbed of feminist discourse 


contemporary art market, where con- 
nolsseurship bolsters price-tags: 

A marxist-oriented approach to art 
rejects the notion of artistic genius as 
vague, elitis t tosh. The notion that 
there is an immutable canon of Great 
Art appears equally fatuous. On 
whose authority Is it great? What 
intellectual basis is there for “privi- 
leging" Rembrandt over his pupils? 
High art is merely an aspect of “the 
politics of culture”. A left-wing 
approach looks instead at the produc- 
tion and the function of “cultural 
artefacts” within society. It asks ques- 
tions about the relationship between 
"high culture" (what the elite con- 
sumes) and "popular culture” (medi- 
eval woodblocks, Charles *n*Di 
T-shirts, china ducks). 

Far from all these questions were 
new, and there have always been art- 
historians interested in the relation- 
ship between artists and society. How- 
ever, the shift was to look at society 

find - . fh»i art-work wmiri Shirhrirur 


patronage, who commissioned or 
bought art, offered a lifeline for grad- 
uates worried about how to position 
themselves in the bitter New v. Old 
conflict It substituted the notion of 
taste, which is relative, for the out- 
lawed concept of quality. Francis Has- 


Patricia Morison 
explains why 
connoisseurship 
became a dirty word 


kelTs fascinating research into of the 
vicissitudes of artists’ reputations, 
“knocking down and putting up” as 
he used to say in his Oxford lectures, 
has also been highly influential. 

What they now teach on art-history 
degree courses may seem fairly irrele- 
vant. However, if you read rather 

than morel v loaf tfcrenah q*4 h/wlro i* 


is worth pointing out that hooks tak- 
ing a NAH perspective tend to be far 
more stimulating than old-fashioned 
monographs on individual artists. 
However, more and more exhibitions 
bear the signs of NAH thinking . Per- 
haps you saw Monet’s “Poplars” at 
the hugely popular Royal Academy 
show. The catalogue devoted pages 
not to saying why these are beautiful, 
but to the claim that Monet's choice 
of subject was Intended to position his 
wares within a discourse which 
included Anglo-French cultural 
rivalry, anti-Japanese sentiment, the 
poplar as a signifier of liberty, and the 
matchstick industry. 

The millions who saw Monet would 
doubtless have little idea that the 
show was shaped by the NAH ortho- 
doxy unless they bought the cata- 
logue. So, ironically, the anti-elitist 
interpretation remains shut away In 
catalogues. However, this year’s admi- 
rable Manet exhibition at the 
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tion to contemporary events and 
exhibited masterpieces adjacent to 
(but not in tbe same room as) visiting- 
cards and photographs. 

‘Masterpiece" is a dynamite word; 
so is “genius”, “creativity”, and my 
(Ironic) assumption that the art histo- 
rian is a "he". Much of the ferocity 
behind the deconstruction of the 
canon comes from feminist art histori- 
ans protesting that art. and even 
more art history, are male constructs. 
The 19th-century hierarchy excluded 
“Old Mistresses” even though femi- 
nist scholars have shown that previ- 
ously women were accepted as artists 
- competent, even good, but not 
geniuses. Within our “patriarchal, 
phaiiocentric society”, genius is 
defined as male. 

Incontrovertibiy, gender influences 
taste, and a gender-based reading of 
paintings is often extremely interest- 
ing. However, feminist rhetoric is 
guaranteed to upset (male) exhibition 
sponsors, so it will be a while before a 
major UK gallery explores these ques- 
tions. Most museums and art -galleries 
are innately conservative because 
they collect or exhibit “the best". 
Reactionary forces also tend to 

include art-critics whose art- historical 
education predates or is hostile to, the 
NAH, and who feel they cannot abne- 
gate the role of pronouncing “l find 
this beautiful, therefore It is." 

Here you may detect a classic fea- 
ture of the post-modernist intellec- 
tual; self-reflexive analysis. Row does 
class, gender, race etc affect how you 
or I write about or “read" art? In the 
wee small hours, art historians some- 
times lament that years of “reading" 
works of art as texts have suppressed 
their enjoyment in the thing itself. Be 
that as it may, the not-so-new art his- 
tory does Increasingly shape exhibi- 
tions and museums. Badly done, it 
comes across as bossy and jargon-rid- 
den. And yet, my feeling is that 20 
years of interpreting art as social his- 
tory has made it for the public a more 
provocative, exciting, and non-elitist 
affair than Lord Clark could ever 
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The potter who 
became a legend 

J.H. Plumb enters the world of Josiah Wedgwood: 
manufacturer, inventor, and letter-writer supretne 

J OSIAH Wedgwood was » /c ^ wr>r>r> Boswell's or Horace Walpole's 

not only at ease with JOSIAH WEDGWOOD They are as good as those c 
himself and captivated bv Robin Reilly 18 th century writer, glow 

by his job in life - to ... ing with a rare intensit 

make and sell pots - Macmillan £20.oo . 4i- paxes because Wedgwood was keenl; 




J OSIAH Wedgwood was 
not only at ease with 
himself and captivated 
by his job in life - to 
make and sell pots - 
but also confident of his des- 
tiny and certain of his success. 
He relished his wife, delighted 
in her pregnancies, and viewed 
his growing brood with 
immense satisfaction. He knew 
how to make friends as well as 
pots: Richard Bentley. Joseph 
Wright, Joseph Priestley, John 
FZaxman, Erasmus Darwin, 
Matthew Boulton, Tom Byeriy, 
and many more. 

Of course, he did not escape 
blows of fete: the terrible trou- 
ble with his leg, which had to 
be amputated: the terrifying 
fear of bankruptcy which, from 
time to time, haunted the early 
years of capital-intensive 
expansion; the perplexing 
dilemmas of the revolt of the 
American colonies and the 
French Revolution; and, in old 
age, the growing certainty that 
his children were unlikely to 
live up to his expectations. 
They became ladies and gentle- 
men, not potters. 

Yet, even at the worst of 
times Wedgwood glowed with 
optimism; his eupeptic charac- 
ter reasserted itself with ease 
and hope was his second 


JOSIAH WEDGWOOD 

by Robin Reilly 

Macmillan £20.00. 412 pages 

nature. Combined with his exu- 
berant character were excep- 
tional skills - he was an 
administrator of originality, a 
dedicated and persistent inven- 
tor, an advertiser of genius, 
and an incomparable letter- 
writer. He enjoyed so seductive 
a personality that be burst 
through the constraints of 
class as easily as Dr Johnson. 

Surely there can be few bet- 
ter subjects for a biographer? 
He found no Boswell during 
his life, no G.O. Trevelyan as 
did Macaulay - only Eliza 
Meteyard. Her two volumes in 
1865-6 were lengthy and just 
short of verbosity, adulatory 
almost to the point of absur- 
dity. and partially blind to the 
world in which Wedgwood suc- 
ceeded. Nevertheless, her work 
remains Wedgwood's major 
biography. 

Oddly enough, Wedgwood 
created a difficult biographical 
problem. His letters to Richard 
Bentley, his invaluable partner 
and his key to the world of 
fashion and sophistication, are 
as splendid in their way as 
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: a Portland vase supplied to Thomas Hope in 1793 


Hardly a case of 
mind over matter 


T HE NAME of 50-year- 
old Dubliner Anthony 
Clare has probably 
become known to 
more people in Britain than 
that of any other living psychi- 
atrist. Two decades ago, the 
same probably was true of the 
Glaswegian R.D Laing 
(1927-89). but for different rea- 
sons and via different media. 

Laing retained a high public 
proGle from when when The 
Divided Self, his first book, 
polarised the mental health 
establishment with Us radi- 
cally human approach to 
schizophrenics - but he went 
on communicating mainly 
through books, the experimen- 
tal community houses he 
founded, and the private prac- 
tice of “anti-psychiatry.” 

Every summer since 1982. 
Radio 4 has broadcast In the 
Psychiatrist’s Chair, a series of 
interviews between Clare and 
sundry literary and arts celeb- 
rities. There have been about 
70 to date, of which 12 are tran- 
scribed in Clare’s book with 
his introductions and after- 
thoughts. 

One of the more intellectu- 
ally energetic of these turns 
oat to be the dialogue with 
Laing. who arrived at the stu- 
dio drank but gradually 
sobered up ih response to 
Clare’s questions and gave an 
unsparingly lucid exposition of 
his life and work. At one point, 
Clare suggested Laing might 
be “too sensitive to be a doc- 
tor." The Scotsman admitted 
he had not bothered to keep 
his sensitivity “within a fairly 
formally ordered frame of con- 
duct I get tossed and turned." 

The contrasts between the 
operations of these two shrinks 
underline, for me. some dis- 


Michael Horovitz analyses a psychiatrist 
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by Anthony Clare 
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tinrtions between the counter- 
culture which Laing helped to 
define in the 1960s and the 
more commercial, careerist 
and conformist simplifications 
of the Thatcher years. Laing. 
though often apparently self-in- 
dulgent. capricious and 
extreme, was committed 
intensely tu his diverse 
patients and controversial 
causes. 

Clare, for the most part, 
endorses passively the vanities 
of his collaborator) the extent 
to which you might relish the 
results will depend on your 
reactions to the respective per- 
sonalities being i:\pluretf. No 
more than a handful of 
moments in these published 
broadcasts feel at ali challeng- 
ing psychologically. The chats 
with Ken Dodd. Peter Kali. 
E art ha Kitt. .limniy Savile and 
other showbiz pros are. 
patently, programmed by ihe 
subjects, not the interviewer. 

Clare’s mask of clinical 
detachment did prompt novel- 
ist Tom Sharpe, agony aunt 
Claire Raynor, tennis star 
Arthur Ashe, and actor 
Anthony Hopkins into convinc- 
ingly spontaneous examina- 
tions of their childhood, family 
and love-hate vicissitudes. But 
most of these interviewees are 
content to spin our their long- 
rehearsed and well-rereived 
yarns. 

It seems a pity that the 'Top 
12" mentality ruled out of this 



Clare . . . endorses vanities 

selection the few dramatically 
revealing self-portraits induced 
by Clare's blandly professional 
couch-side manner. For exam- 
ple. the most glaringly 
unpleasant subject I remember 
from the broadcasts. David Irv- 
ing (famed apologist for and 
historian of Nazi Germany), 
provided the most staggering 
vindication I have ever heard 
of Dr Johnson's view that “No 
man was ever writ down but 
by himself." Perhaps future 
series and publications will 
yield more such enlightening 
encounters. 


Literary 

competitions 

A HUGE number at clerihews 
on musicians, and obitnaries 
of fictional characters, has 
been received. 

These are now being sorted 
and appraised carefully by the 
judges. 

Results and a full report will 
appear in the next edition of 
the Weekend FT an January 2. 
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Boswell’s or Horace Walpole’s. 
They are as good as those of 
any 18th century writer, glow- 
ing with a rare intensity 
because Wedgwood was keenly 
aware of his own ignorance 
and just as keen to abolish it 
Bentley gave him a sense of 
security and of a world beyond 
his ken. Bentley guided him in 
religion, politics and the aims 
of society. At the same time, 
Bentley was a man of consider- 
able taste, at home in the arts 
but with a sharp sense of what 
might selL Indeed, they fitted 
each other like a lock and key. 
Letters such as Wedgwood's to 
Bentley are very rare - 
indeed, almost non-existent: 
articulate manufacturers are 
far rarer than four-leaf clovers. 
So, there is always a problem 
for any would-be biographer, to 
avoid relying too much on 
them. To some extent, Reilly 
avoids this trap, but not 
entirely: the ll years of Bent- 
ley’s friendship dominate his 
book. 

Wedgwood's life cannot, of 
course, be written in strict 
chronological order if one is to 
evaluate properly his influence 
on England’s developing econ- 
omy or to assess how revolu- 
tionary or not were his meth- 
ods and inventions. How Ear 
was he a pioneer of consumer- 
ism? Did his concern with tech- 
nology, from canals to ther- 
mometers, energise by their 
example the Industrial Revolu- 
tion? Reilly's solution of the 
problem is to interweave 
themes and chronology sensi- 
bly enough, although some- 
times it makes the book very 
uneven. 

Except when dealing with 
purely ceramic matters, and 
the relationship between Wedg- 
wood and other Staffordshire 
potters or family matters, 
Reilly is insecure. His better 
chapters - like that on Compe- 
tition and the Market, or The 
Lunatics and Other Enlight- 
ened Friends - are depend 
fundamentally on others. 

For the first, he draws 
heavily on Neil McKendrick's 
work of 25 years ago although, 
given half a chance, he will rap 
McKendrick’s knuckles for fac- 
tual errors from which he him- 
self is far from immune. He is 
more generous to Robert Scho- 
field, whose work on the L unar 
Society is the basis of the 
other. Some chapters are very 
thin. 

Unfortunately, too. Reilly 
does not possess a facile pen; 
his style is wooden and his 
prose leaden. Nevertheless, I 
recommend you to read this 
book. In it, you will recognise 
so much of a world you might 
have thought alien to our own. 


m 

IS 

Bi? *'■ ■* 

g&L- V: 

SPrJr-' 



fe. f : 




■ ^ 






• ^ ■ i 


r *Jf 






m 






This Russian icon at the Madonna and ChSd Is almost anfirstjf co w ed wffli pearls, gold and other precious 
stones. II is one of flie BlustraSoos in “Pearls: Ornament and Obsession," a sumptuous volume by Kristin 
Joyce and Shellei AdtBson prom Thames & Hudson si C38JM). 

A treasure trove of 
carols old and new 

Sixty-four years on, a definitive reference work has 
been replaced. Anthony Curtis applauds the result 

R ALPH Vaughan W2- authors have restricted them- chronological position is deter- 
liams collaborated selves in the main to carols mined by the date at which 
in 1928 with Martin “for Christmas and most of its music and words first appeared 
Shaw and Percy associated feasts and seasons, together Ding! dang! merrily 


R ALPH Vaughan Wil- 
liams collaborated 
in 1928 with Martin 
Shaw and Percy 
Dearmer to compile The Oxford 
Book of Carols . The work has 
served its purpose for a long 
time but as the editors of this 
replacement volume point out: 
“Musical knowledge has 
increased enormously in the 60 
or so years that have elapsed 
since its publication, and atti- 
tudes (as well as the circum- 
stances in which carols are 
performed) are no longer the 
same." 

They believe that the present 
book - an omnium gatherum of 
carols in many different lan- 
guages, from medieval Latin to 
19th century Basque - “has the 
potential to revitalise what 
has, in many respects, become 
an enfeebled and inward- 
looking tradition.” Here is not 
merely a source book for carol- 
party organisers - a shorter 
version at a more affordable 
price is planned to appear soon 
- but also an historical anthol- 
ogy giving ample testimony of 
an enormously widespread and 
persistent musical tradition. 

In the view of Keyte (a music 
don at Bristol University) and 
Parrott (a conductor of interna- 
tional repute and founder of 
the Taverner Players), the 
essential features of a carol are 
that “the content must be nar- 
rative, contemplative or cele- 
bratory, the spirit must be sim- 
ple, the form normally 
strophic." 

There are carols in celebra- 
tion of many of the events of 
the Christian calendar, bat the 


authors have restricted them- 
selves in the main to carols 
“for Christmas and most of its 
associated feasts and seasons, 
ranging from Advent ... to 
Candlemas (the feast of the 
Presentation of the Virgin in 
the Temple ...40 days after 
Christinas). Carols of the 
Annunciation have, the status 
of honorary Christmas. carols, 
having bem sung at this sea- 
son from medieval times." The 

THE NEW OXFORD 
BOOK OF CAROLS 
edited by Hugh Keyte 
and Andrew Parrott 

Oxford £60.00 f £75 M after 
January l). 702 pages 


carols are printed with musical 
setting alongside the verbal 
text If this is in a language 
other than English, it is also 
given in translation. 

For a scholarly history of the 
origins of the carol, the compil- 
ers refer us to RJL. Greene’s 
The Early English Carols 
(revised edition 1 977), but they 
themselves succeed here in 
imparting much valuable his- 
torical information in the form 
of the copious footnotes to 
each caroL They make a broad 
distinction between “com- 
posed" carols and “traditional" 
ones. Within the first category, 
“the order , [they write in expla- 
nation of their scheme] is 
roughly chronological, though 
with some geographical group- 
ing leading to a slightly zig-zag 
sequence; in the second, the 
carols are arranged purely, by 
country of origin. A carol’s 


chronological position, is deter- 
mined by the date at which 
music and words first appeared 
together Ding! dang! merrily 
on high is thus dated c. 1900, 
despite its 16th century tune. 
Composed, and traditional set- 
tings of the same text are 
placed separately in Parts I 
and It A Virgin unspotted, for 
example, appears in W illiam 
Billings's setting in part L and 
in its folk setting in part IL" 

The common European 
inheritance is emphasised by 
plainchant hymns and medi- 
eval carols from many differ- 
ent countries, including a 
group known chiefly from the 
Swedish-Finnish Piae Can- 
Hones of 1582, deriving from 
much earlier central European 
materiaL Monks were prolific 
writers of words for carols in 
medieval times. Nearly all the 
noSfc in the French section are 
by clerical poets workin g on 
existing melodies, and the 
texts of some of the English- 
medieval carols are by Francis- 
can friars doing the same job. 

Yet, the editors conclude, “as 
we write, we are aware of a 
loosening of ideological 
restraints' among younger- com- 
posers so that simple, direct 
forms of expression are no lon- 
ger frowned upon. It could 
even be that those who have j 
written off the traditional carol 
as a dead form may once again 
prove to have been too hasty 
with their requiems." Anyone 
who dips into this treasure 
trove of a book will .surely 
want- to ask. if the long tradi- 
tion could be continued in a 
modem idiom. 


Children’s Book of the Month 

Arabia re-visited 


I T COULD be argued that 
the book known as The 
Arabian Nights, that fas- 
cinating oriental patch- 
work of tales, jests and moral 
instances, is as much a fabrica- 
tion of the 18th century as 
Percy's Reliques or any of those 
other attempts that were made 
during that century of so-called 
Enlightenment to “rescue from 
oblivion" collections of old bal- 
lads ami the like. 

In fact, the primary source 
for what came to be known as 
The Arabian Nights was Ant- 
oine Galland’s French transla- 
tion of 2704. which led very 
quickly to an English version. 
Galland had consulted a range 
of Arabian manuscripts bat 
these sources did not Include 
versions of some of the most 
famous tales In the collection. 
Aladdin and Ali Baba. 

According to Brian Alderson, 
the historian of children's liter- 
ature who has produced this 
splendid new edition of the 
book, Galland heard these tales 
from the mouth of a Maronite 
storyteller who happened to be 
wandering the streets of 
Europe. 

The fictional narrator Sheh- 
erazade was. of course, a 
woman of quite awe-inspiring 


stamina when, it cawie to tefl- scholar, he has -leant heavily 
ing stories - such are the upon both Sr Richard Burton's 
lengths to which a human great 16-volume Nights and 
being is prepared to go when Supplemental Nights of 
threatened with decapitation 1885-1888, so beloved of Somer- 
- and Alderson’s offering of a set Maugham, and John 
mere 192 pages is less than 10 Payne's translation, also of the 
per cent of what the most com- 19th century, 
plete version might be. Earlier What is perhaps ire»p* inter-. 

; eating about The Arabian 

THE ARABIAN NIGHTS Nights is the extent to which 
by Brian Alderson, 50 many of the tales, fables and 
illustrated by Michael Foreman l™"? 1 ins1 j a ? ce S ***** 

Victor Gaft*. £U 90 192 fato European folk. 

Vwtor Coliancz £14.99. 192 pag„ tore ^ apDear 

77, J m tfcat find a parallel in Grimm 

-abridged editions of The An z- . or Andersen. On one occasion - 
bian Nights often have left her the delightful tale of a faithful 
out altogether because of the parrot that is ^ a 

delays that must occur inevtta- huger sequence entitled “The 
bly when mooting comes and Fisherman and the Jtoni" - the 
the tale-telling is interrupted; story folds an echo: according 
hut the truth is that her pres- to AMetton, m a smnfor aneS 
***** is an enriching element, dote .recorded ih wri gTamd as 
making certain tales more pal- . late as 1914 when a parrot was 
grant or more anspensefuL called a liar becarefe It “talked 
■ What Alderson has sought to about the day it rained beans: 
do in his rendering af tfceboak and bacon after Um-CookTSJ. 
Is to re-create the sense of exot- thrown the dihher'af^L" 
icism. that the idea of The- Am- - f Hifa ». tte oral tiafitwa at 
ouin Nights evokes in . the work'jgj^ 

reader. S°, he has resorted in mefe. 

to - ToovfegraBt mfcHyi&rectians at 

describes accurately as a • 1 fmro - -- 

“richly nnfaolSti ^ Vtetorban“.-> w^ 

style, which serves life purpose ' . -7 

wetL N6t beiitg ait' Arabic 


Scrolls that 
put flesh 

on history 


THE FIRST scrolls the Bedouin 
found in the desert caves above 
the Dead Sea at Qumran, on 
the West Bank, appeared 45 
years ago during the troubled 
time of the birth of Israel In 
the 1950s more were found, and 
the Bedouin still seek them. 

From the start, it was obvi- 
ous tbat these fragmentary 
religious texts would give an 
alternative, contemporary pic- 
ture of life and thought at the 
time of Jesus, and of how 
Christianity grew from its start 
in Bethlehem 1,992 years ago. 

Quick publication of such 
finds was essential Did it hap- 
pen? No. It is still not done. 
The scholars have bickered 
about their “rights to publish” 
and the region’s politics have 
not helped. 

Outsiders have no chance of 
understanding the long-rua- 
ning disputes, nor of deciding 
whether Robert Eisenman and 
Michael Wise were scholarly 
bounders when they rushed to 
publish a large number of 
unknown texts in this book. 
But, for the public, these new 
scrolls are welcome. 

Their value is that they echo 
many attitudes in the Gospels 
and confirm that Jesus was 
truly part of his time, when the 
Romans were hated imperial- 
ists and Palestine abounded 
with sectarian leaders all 
claiming unique divine author- 
ity - so like the Middle East 
today. Some scrolls identify 
true prophets and smear the 
false ones. 

Several fragments interpret 
the Old Testament, partly to 
answer the vital question of 
which OT books were sacred 
A precis of Genesis selects 
Noah, Abraham, Gomorrah, 
and Reuben’s insult to his 
father by sleeping with his con- 
cubine; stories of Jews at the 
Persian court parallel Daniel's 
adventures with those capri- 


THE DEAD SEA 
SCROLLS UNCOVERED 

by Robert Eisenman 
and Michael Wise 

Element (Shaftesbury. Dorset < 
£1434. 286 pages 

cfous kings. The dying leader’s 
farewell message, “Do not put 
the man with a covetous eye in 
charge of Riches," sounds like 
an OT proverb. “In the Meek- 
ness of Righteousness, bring 
forth your words" could be the 
Sermon on the Mount. 

Making sacrifices in the 
Temple for the Gentile Romans 
was wicked and - as in the 
Christian concept of the pure 
life - violence, fornication and 
lying were out. But would 
Jesus have had time for the 
attitude that, on the Sabbath, 
you should not pull an animal 
out of the mud but could throw 
a person a garment and haul 
him out? 

The texts about the Messiah 
and the New Jerusalem are 
astonishingly close to the Gos- 
pels. “The -Lord will visit the 
Pious and the Righteous will 
He call by name," they say. 
“He shall release the captives, 
make the blind see . . . heal the 
sick, resurrect the dead.” 

And who is the Messiah, “the 
Leader of the Community? 0 He 
is “the Brandi of David, a staff 
from the root of Jesse.” And 
his fate? “Put to death" at the 
orders of the high priest and 
the “Kittim" (Romans). This 
was not Christianity, but it 
was very dose to it The Dead 
Sea Scrolls are just fragments, 
but they add depth to the pic- 
ture of Palestine at the time. 
The ideology of the Qumran 
community, like that of the 
first Christians, had firm roots 
in the traditions of Judaism. 

Gerald Cadogan 
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W HAT IF Queen 
Mary I - 
“Bloody Mary" 
- had lived to be 
a septuagenarian like her sis- 
ter, Elizabeth, instead of dying 
at 42? Would there have been 
no King James* Bible, no 
empty niches in our 
churches . . . and no women 
priests? - - - 

For some Anglicans, this is a 
more than usually poignant 
moment to be asking: “What 
if..." The conventional view, 
of course, is that the En glish 
Reformation was unstoppable 
and Mary's bishops were hope- 
less obscurantists. But not 
according to Eamon Duffy In 
The Stripping of the Altars: 
Traditional Religion in 
England 1400*1580. 

We are dill, Duffy argues, 
prisoners of a Protestant 
triumphalist viewpoint which 
teaches. that the forces ^ behind 
religious reform had been gath- 
ering so long that, by Mary’s 
accession in 1553, they blew 
with hurricane force. On the 

THE STRIPPING OF 
THE ALTARS 
by Eamon Duffy 

Yale. University Press £29.95. 740pg 

• • 

eve of the rimnamj Reforma- 
tion, the ' Catholic Church 
resembled a pedlar's cart piled 
with the detritus of centuries: 
mass. bookSv candles, vest- 
ments, indulgences, holy 
images and charms. From 
Wyctiffe to .More, historians 
are spoilt for choice looking for 
denunciations of a tawdry reli- 
gion distasteful to many of the 
elite and also to ah increas- 
ingly literate Jower laity. 

Duffy -banfly bothers to tar- 
get the scholars- ranged on the 
other aide save for Sir x*** - 
Thomas whose Religion and 
the Decline of Magic, published 
Hjreara ago, is one or the most 
influential books on English 
history this century. Its discos- 
sion of Catholic belief concen- 
trated on - “popular religion.” 
the prodigious variety of “parar 
sMc" pagan and magical prac- 
tices . For Thomas, orthodox' 
religion, in 1500 had only “a 
weak bold upon the English." 
in his view, resentful church- 
goeratwere interested in am 

as-some- 

flhH^tbeysmug^ed-hometo 

mfoniye the milk yield. 


fr tfe body 0TX3airt. 



creeping painfully to the Cross, 
in guild plays celebrating the 
navel devotion to the Feast of 
Corpus Christi. Duffy is not the 
first historian to reject the 
term “popular religion,’' but 
none has argued with greater 
finesse against the view that 
the Church was split into rate 
religion for the rich and culti- 
vated, another for the common 

man and woman.. 

Duffy shows what it meant 
to be pious; to put a faggot on 
the burning pyre beneath a. 
heretic in order to win an 
indulgence, or to pray “The 
Fifteen Oes of St Bridget." 
Thomas mentions these widely 
used prayers on the Wounds of 
Christ (each beginning 
“Oh...") only in passing as an 
e x a m ple of how popular Cath- 
olicism had conftzsed prayers 
with magic. For Duffy, on the 
other hand, these prayers 
reveal a theological sophistica- - 
turn and wealth of vivid imag- 
ery which makes nonsense <rf 
the idea of a “spiritual elite.” ; 

Charting . . the - radicals’ 
assault on the fabric of tradi- 
tional religion means Duffy 
must explain . why his devout 
parishioners acquiesced in 
whitewashing walls . and 
unpicking vestments. Out of 
pragmatism and fear; he sug- 
gests, convincingly. In any age, 
martyrdom, is a minority 
and, besides, the imposed 
changes had to be pgiti for. 

Yet, conformity must -not be 
confused with Protestantism, 
as is shown by the memorable 
experience of Morebath- on 
Exmoor. Under Edward, the 
priest and his devout congrega- 
tion hid - the vestments, and 
.shifted- life candles. Then, to 
their dismay, . altars,- candle- . 
sticks and. the rest Tiad to go. 
Mary’s reign . meant the. great 
°°P® could be redeemed from 
the pawnbroker, and- the youth 
of the parish subscribed to . 
repaint the cenftig Nor .were 
the Morebathers- peculiarly ■ 
Pious: . “In the majority of ' 
English villages . . . men; 
breathed iBasier foe the acces- 
sion of a Cathodic queen.” 

Tbe cfostegipages 7 present a 
supping account of EHzflhethS . 
commissioners rpottug out the 
r ot ‘Catifeife reffgton 
with horrid ineticukHisiiess. 
They were right; u saCrir^'befl 
sung ronad a sheen’s neck d M. 
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ITV 


7 JOB Non; Ragtontf Hew* 7.1B Mywoft, -7ju ' 
Ttw Railway Ongoo. 7M Tha foxy'CtirlslTna& . . 
Storys UO .Nbws; Regional -N*wt *19 Pinoc- - 
cf lo. &xw Blood aqd Honey. 9<4fi Henry'a Cat . 
MO n™* RagtoMl New*. *95 Santa and *a 
Too«rFalries,-MO Charlla'a dirtofits PtoJocl 
1*95 Pleydsye. 1(un On Chrirtmaa €vo. HjOO 
ftun^BJas***. 12» pa StHy^ToonnlM.iaGood 

Morning vrttfi Anno «Rd/fldt - AdVont.Caiandar. . 

I. 15. Regional Nawa. IJfl Nevis; Weather. U5 . 

Pteiflhbotira, 1JB FHnrc The tend Before Time’. ' 
MO Tom and .Jerry,' 3.10 Blso Peter. MS Him:. 
Santa Claus: The Movie/5L20 -Neighbours. SAS- 
Newe; Weethar. _ ■.. 

6.00 iteg tonal News Magazine. : 

6.15 Paul Daniels Magic SbpwJSpe- : • 
dal edttton or magic and Uruatorj. . 

7.00 Keeping Up Appearances. Com- 1 :- 
' ddy. starrln£i Prirld* RouHedpa \ 

and Cflvo Swift. ; •' i ~i. • r . 

7^0 Eastpnder*. , ' 

-t - ... «-»..■ ■ . . .-■ 

SjOO Sitting Pretty. Comedy, starring 
Diane Bull arid Heather Tobias. 

SJO Casualty, 

9JSO Nfaw O’clock: News and Weather; 

. Weather. , ; .; ■ . . ! ^ 

Ot45 Fnm: Sea of Love.' Urban police . 
thriller, starring A>. Pacino: (1889). 

II. 35 The Rirel Maee of Chrietmae- Tho 

people of Sheffield join together 

In a candle-lit .procession to ceJe- 

brate the blrttr of Jesus. From 
. Saint Maxtor. Roman Catholic 
. Cathedral. _ ' . J : . '.. . 

12^65 FUmrArsento and Old Lace. - 
Black comedy rStarring Cary 
Grant (1944>. ‘ 

SL30 Weather. . .'i 
2.35 Close. 




"7.W Wns p BdOtfttis MS Him: A.ChrMnaa 
Carol .MO FOmr Ffjlftg Down to- Rio. tlJOO 
-J’lywn -Street 11.10. Anlrvwtkm- Nows 11 j 30 
.Sports Boviaw ol.tho Ymr l982i U0 t»n BrUah 
Touring Cv'CtampliMfafp. US rflkolMva 
Ptoy*.$toafrhovh)h:-2JB A Mo ‘ Altov American 
Damico .Thwm:>MO Colour TV.. MS The IXtfi 
PersTymptcs^ Comes: .W Roverao dear. MS 
JFoodaod£k^ v 

*< m Mm p m B ' ■ ■ 

.. 6.05 Life wlfhEilra,' Comedy, starring 
Jdpn Sessions. :[[ 

■0.16 A Pssttyat of Mtoe Leeaoos and 
. . Carols from canbrfdge.-The 

King'S CoUdpe.ChoIr fs directed - 
. . . Jby : .$teptisri Qjeobiiiry. • Jy . . 1 .. 

7.30 How Abotil a lift Old Boy? In 

1855> Stirling Moss won tho most 
.... -dangerous motor race in the - 
world: the rMHto Mlglia.' a 1.000- . 
mile dash through Italy. This 
summer. SO&vtntageoare raoed 
over the same route and Moss 
drove thewlnnlng Mercedes. 

■; accompanied by sportswrftor lan 
- : wooMridge: Advent Calendar. ■ 

8*20 In the Beginn i ng. Comical anima- 
tion ot the Creation and' FalL 
MO Harry EnftekTa Festive Television 
Programme. 

1CM>0 -nie Comte Strip Rrs e e nts . Wild ' 
Turkey, a surreal, cotnedy star-, 

’ ring Ruby Wax.-.' •“ 

1040 FUrt Woomm, on Ihe Verga of a 

>ree fc dow a Surreal 
(1088}: 

11JW FHm: The Birds. Hitchcock - 
thriller. (106S). ' 

-IJtO Weatfmr. v - 
2.00 Close. 


5JM TV-AM. 045 The New Adventures of 

He-Man. *50 Thames News. *58 FHm; The 

Legend at Staepy Hollow, 11.45 Stuntmastera. 

1240 pm UN Lunchtime News; Weather. 1*50 

Thames. News. 140 Home and Away. 140 Film: 

The' Black Arrow. *15 ITN News Headlines. 

J*20 Thames News. Headlines. 345 Victor and 

Hugo. 340 Cartoon. 3.55 Film: Ono Magic 

Christmas. 8.40 ITN Early Evening News; 

Weather. '545 Thames News. 

OjOO Home and Away. 

- 030 Take Tow Pick. Des O’Connor 

- presents a lestive special as eon- 
. instants play the Yes/No Game, 

and choose to take the money or 
' open the box. 

740 Emmerdale. 

74K> FUnn The Ruth Rendeil Mystery 
Movie: Adhllles HeeL George 
Baker stars (1992). 

*30 The BIB. 

104)0 JTN News; Weedier. 

10.10 FUnu The Golden Child. Eddie 
Murphy’s fantasy adventure 
(1986). 

11*60 MkMght Sendee. The traditional 

- Christmas Eve service comes 
from the Ely Cathedral. The ser- 
vice is performed by the Rt Rev 
Stephen Sykes and the preacher 
Is the Very Rev Michael Higgins. 

12455 FBok The Aviator. Survival 

drama, with Christopher Reeve 
(1985). - 

2.3 5 Rtou Feat the Motion. Rags -to- 
ri ches musical drama (1986). 

445 America's Top 10. 

445 Christ ma s at the Movies. 


CHANNEL4 


6.90 Cartoons. 7.00 The Big Breakfast 9M You 
Bet Your Ufe. MS Laurel and Hardy. 9.30 
Sesame Street. 10.30 Blenheim Three-Uav 
Eventing. 11.30 A Christmas Carol. 1200 Hoop- 
er-Bioob Highway. 1230 pm Famous People. 
Famous Places 1.00 Anne of Green Gables - 
The Sequel. a _20 The Vixen and the hare 3.30 
The 3Znd World EskJmo Indian Olympics. 4A0 
Father Christmas. 5.05 News. 

5.10 Happy Days Reunion Spedal. 
Henry Winkler, who rose to fame 
in the 1970s as the Fon 2 , Intro- 
duces an affectionate look back 
at the popular American comedy. 
Cast members, including Ron 
Howard and Scott Baio. share 
their recollections ot the series 
and discuss how their careers 
have developed since the show 
ended- 

130 Gamesmaster. Video-game pro- 
gramme for children. 

7.00 The Crystal Maze. Six contestants 
venture into the Crystal Maze. 

8.00 Everybody Dance Now. Exploring 
the new generation of dancers 
and choreographers in music 
videos. 

M5 Cheers. 

10.00 Pallas 2. Last in series. 

10.25 Dire Straits: On Every Street In 
concert from Basel. Switzerland, 
as part of the band's On Every 
Street tour. 

1 1J50 Another Audience with Dame 
Edna. Previously shown on ITV. 
12.50 Pallas 2. 

1.15 The Twilight Zone. 

1.40 Close. 



ITV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMES:- 


ANGLIA: 

6.00 Angii.i Weather ana News 

BORDER! 

6. DO Border News 6.05 Bc'Oer -^ivuii 

CENTRAL: 

6. DO Centra* News 

CHANNEL! 

6.00 Ch^nnoi R*. k pjvl 

GRAMPIAN? 

6.00 vki «j ii hejdtinc-^ 

GRANADA; 

6.00 fiianjjj Tunighi 10.05 Gran U ii.-i Weather 

HTV: 

10-05 HTV Weather 

HTV Wales as HTV except; 

NO «4fi*aii0:.*» 

SCOTTISH! 

6.00 Sr.c-H.mC Fud-iv 6.30 C&iu! SiTdrc 

TSWs 

6.00 rsw ri>3ay 10.05 TSW Wycrher 

TVS: 

6j06 Coat-i io 

TYNE TEES: 

6.00 Tyne Tees Tod.iy 

ULSTER: 

N*J vananons 

YORKSHIRE: 

6.00 Calendar 

SAC Wales aa Channel 4 excepts 
6.00 NdwyOCign 6.10 H^rko 7. CO Pobol v 
Cwm 7.30 NJd-^tig Ha pus Dyrfa 8.30 N^wya- 
dton 8.4S Cyich G*aod 10.10 Tr«je&n 10.45 
Ffordd B^rhlehom 11.15 Police 1 793-ai 


WORLD SERVICE 


BSC lor Europe can bo 
recehretf bi WOatem Europe 
on Moduai tfavo Ml kHZ 
(463m| ot iho Mlouriof Unw« 
GMT: 


£.00 N«un; Tno world Today. 
6-30 PtOfyArtWM in Ffoncn 

7.00 NcwsJctX. 7 JO Network 
UK 8.00 Now*: Words Of 
Fjim 8-15 A Month III The 
■Xunfrv IL30 John PmL MO 
Nfjws: Business Repon Live: 
f rgm Qgr Own 
i^erreopondent OM The 
Fniming World 8.45 
Barcelona Chrioimu Beat. 
10. W Nc«* Summery. 
Asslgnmeni 10.30 It's a 
Funny Old World 11.00 
Naw^dOfth. 11.30 BBC 
English IMS Prceiammes 
in German; News: British 
Pro'is Review 11.60 
BuSmOSS Update 12.00 
Nuwa. Wards ol Falih. 
Muiirimik ?. 1245 Barcefona 
ChfiBimas Beat. 1.00 
NewcJiour 2.00 News: 
i^ullooV Live. L30 Off The 
Sftcff. Peter Pan r|nbjU8 
R««dir>g CH The Wee*. MO 
News Summary 3.02 
Festival 01 Nine Lessons 
And Carols 4.30 
Programmsa m German. 

5.00 New5 and Business 
Report £.14 Travel News; 
BBC English. 5.30 
Programmes In French. MO 
Newradosk. 6J0 Programmes 
in German. LOO Nows, The 
Wodd Today. Words of Faith 
Europe's People 8.00 
Newshour. 10.00 News: 
News About Britain. 10.16 
Norwork UK 10.45 
Barcelona Christmas Beal. 

11.00 Nows: Business 
Report. 11.15 Music R eview 

12.00 Newedesk. 12.30 
Festival Of Nine Lessons 
And Carols 2.00 Newadask. 
2. JO Ra riles. 3.00 News; 


News About Britain 3.15 
Barcelona Christmas Beau 
Focus on Faith 440 Nows. 
Jerome Kern Among 
Friends 4.30 Ctuinimaf 
Music. 445 Programmes in 
German. 


BBC RADIO 4 
840 News Brtoiing 
8-if Farming Today. 

US Prayer for the Day 
Ui Today 
843 Serial Reading 
840 News. 

048 The Moral Maze 

945 Going Solo at The Bottle 

Ceremony 

1040 fFM> Llide Women. 
10.00 (LW An Act of 
Worship 

TO. 15 rLW) Pa/adieo Losl 
1040 Woman's Hour. 

1140 From Our Own 
Correspondenl 
1240 Tou and Yours 
1248 Boogie Up the River 
140 The World at One. 

140 The AicbefS 

240 The Linrei. 

340 A Festival ot Nine 
Lessons and Carols 
440 Table Tafc - Making a 
Victorian Christmas 
440 Short Slary. 

540 PM. 

540 Fanny and fhs Plaster 
Saints 

040 SU O'clock News. 

6.15 Mind Your Aitches and 
Watch Your Glops. 

640 T1m Yeung Post m en's 

Christmas Pocket 

740 News 
7.05 The Archers. 

740 a Belfast Scrapbook. 
740 Driving with Ana Maria 
0.15 Bye Bye Bow Street 
845 Poetry Please’ 

8.15 The World According to 
Mickey Mouse. 

1040 News 

1045 The Snow Goose. 

1045 A Book st Bedtime. 


1140 Fear on Four 
1140 Midnight Man 
1240 One. 


BBC RADIO S 

845 Weather 

740 News 

743 A Bach Album 

840 Composer oi me Week 

1040 Morning Goquenct- 

1240 Bach Violin Sonatas. 

140 News 

146 Fidel*?. 

840 Music ai Fenton House 

4.15 An Irish Symphony 
540 Vordi Voices 

640 Peroh«a Plays 
045 The Russian Violin 
Scnoot 

740 Christopher Columbus 
845 Late Beeitoven 

10.15 Bunk ana Bill. 

1645 Book, Music and 
Lyrics 

1140 Prokodiov. The Ballets. 
1240 News 
1248 erase 


BBC RADIO 2 

640 David Allan. 

8.15 Pause for Thought 
845 Happy Christmas from 
Radio 2. 

1140 Carols by Candle light. 
1248 Bog or Boyle. 

240 Stove Madden 
440 Ales Lester 


CLASSIC FM 

OJOO Nick Salley 
840 Henry Kelly. 

1240 Susannah Simons 

2.00 Carlo Curly 
340 Petaroc T re lawny. 

640 Victorian Chrwmai 
740 Concert 

9.00 Adrian Love's 
Christmas Party. 

1240 Nine Lessons and 
Carols 

140 Andre Leon. 

240 Carlo Curly 
440 Victorian Christmas 


CHRISTMAS DAY 


BBC1 

' 

BBC2 


ITV 


CHANNEL4 


650 Tho Birthday Dragon. 7.15 Playboys. 746 
A Bear Behind. 745 Juniper Jungle. 7J5 Blood 
and Honey, fl.10 Eddihe Duck'e-Megastar Trek. . 
UO Santa's. First Chneunea: 845 The Christ- 
mas Toy. .M2 Weather. MS Fottow the Star. . 
1040 Chrlatmaa -Morning - With Anna and Nick. 

If 40 Eldorado. .1240 HKto-HL 1ZC pm The 
Two Rbhnte. 14S~ toighboare. 240 .Top of the 
Pope Christmas 1802. ... 

■ J 9 m 

3J00 The- Queen. 

3.10 FUon todlpna domn and Via Last 
Crossdo. 5.10 News: 

5.2O Bni 0 « Forsyte’s Christmas Goo- 
araOon Ganw. - 

&S5 EaetEndars. ; 

*5B Only Fbols and.Horaei.. David 
Jason and Nfchiolas Lyndhurst 
return as the Trotter, brothers in 
' this Yuletlde. edition ol John Sul- 
livan's popular sitcom. ' 

8j» Birds of a Feateer. 

3»SO New*. 

9.00 Victoria Wood 1 * All-Day Brerii- 
tail Victoria satirises daytime TV. 
when she Introduces a brand new 
. . . show presented by sentimental 
-.husbamfcand-wlfe couple SaJIy- 
, Cumbernauld and Martin Orossth- 
vraite. Also featuring a mini-soap 

- ■' - operarwhictris called The Mall, 

. . which promises to be more glam- 
■ orous than Dynasty and better 
acted than Eldorado. 

9J» FUmc SMriay Vatenline. Willy . 
Russeirs rorriantfc comedy. - 
(1989). . . 

11^5 Reflections on Christmas. 


S/40 Christmas In Paris. 7 JO FHm: Rio Bravo. 
*48 Tex Avery. 1*90 Firm: Jour da Few. 11.15 
Advent Calendar. HAS The. Freddie Mercury 
Tribute: Concert lor AIDS Awareness. 

,*.15 pm Film: . Top HaL 
2-50 SMer Wandy’s Odyssey. 

*0O Wgel Mansell 1992. 

- *80 The. Ma es tr o and the Dhr* 

4.00 Lite vrftfa Elba. 

LOO FHm: M Hum’s Holiday. Slapstick 
comedy. With Jacques Tati (1963). 
.- 6.23 The Que en . Her Majesty's Chrlst- 
! mas message to the Common- 
wealth. With sign-language and 

- : - subtitles .for the deaL 

6J35 Reindeer Rock. Reindeer Rock 
. looks at the best and worst of 
.. Christmas pop. 

7.1.5 Romeo and Juliet Prokofiev's 
version ol the Shakespeare love 
story is brought to life by the 
Northern Ballet Theatre. 

. *00 Rtm: Dangerous Liaisons. Sexual 
drama set hi 18th century France. 
(1988).' 

1055 Tlie Cry. The final music video In 
the series celebrating Advent is 

- - John Tavener's meditation The 

Cry of Christmas in which the 
- prophet Isaiah tells of the birth of 
Jesus. Performed by the tenor . 
Nigel Robson, with the Choir of 
' - Westminster Cathedral. . 

11515 The Llwiy Lads. Spedal festive 
:v-‘ ' edition. 1 .... 


11.40 Him: Earthquake. Disaster movie, - 11-50 Film: Rear Window. Hitchcock 
starting Chariton Heston. (1974). '. thriller. With Janies Stewart 

1.40 Weather. 1*5 Ctoee: 1^0 Weather. 1^0 Close. 


6.06 TV Am. L29 Christmas Morning Worship. 

10.25 Cartoon. 10 l 35 FHm: Csfultosfioe. 1240 

pm Noarest amt Dearest 140 Get Some lit 

130 RbJng Damp, 

240 Watching. 

240 The Upper Hand. 

340 Tha Queen. 

345 Film: The BFG. 

440 Christmas Dudcufla. S.15 ITN 
News; Weather. 

540 CoronaUon Street 

540 Chriotmaa Blind Date. Cilia Black 
dorts her party frock and intro- 
duces a group of hopeful roman- 
tics looking for a partner to Join 
them under the mistletoe. Can 
even Santa himself fulfil their 
Christmas wishes? 

SJSO Barrymore. Michael Barrymore's 
Christmas guests Include six- 
year-old Holly Johnson from 
Leeds and singing priests from 
Dublin-New series. 

7*50 Him: The Three Fugitives. Chase 
comedy, starring Nick Nolle 
(198$). 

640 ITN News: Weather. 

10430 FHm: Youngblood. Sporting 

drama, starring Rob Lowe (1986). 

12j 00 FHm: Combat Academy. Comedy, 
starring Wally Ward (1986). 

145 FUm: Brinks, the Great Robbery. 
Crime thriller. (TVM 1976). 

3^0 Gel Stidfod Christmas Special. 

44W FHm: Murder for Two. Thriller, 
starring Michael Nouri (1983). 

540 Stuntmastera. 


6.00 Cartoons. 740 The Big Break last. 9.00 You 
Bet Your Life. 8 l 2S Laurel and Hardy 940 
Sesame Street. 1040 Tony Jacklln'* Pro-Celeb- 
rity Golf. 1140 Messiah by Handel. 1.55 Our 
Charlie. 

3410 FUm: The Phantom To 1 1 booth. 

4-40 A Carnegie Hall Christmas Con- 
cert 

640 The Snowman. BAFTA-winning 
animation based on Raymond 
Briggs' book, with music by 
Howard Blake. A small boy is 
amazed when the snowman he 
builds comes to life and takes 
him lo the North Pole to meet 
someone very special. 

6-50 News. 

7430 Saint Mugg: The Making of a TV 
Saint Malcolm Muggeridge was 
one of Britain's best-known sati- 
rists and journalists in the 1960s, 
before becoming a "TV saint" of 
the 1970s. The programme fea- 
tures some of Muggerldge's Tele- 
vision duels. With contributions 
from Lord Longford and Richard 
Ingrams. 

8430 B rooks Ide. 

8*30 The Queen's Christmas Message 
1992. Her Majesty's annual 
address. With subtitles for the 
hard of hearing. 

8v40 Film: The Fool. Victorian drama 
(1990). 

11.15 Thirty Years On: A Trfeufte to Hie 
Music of Bob Dylan. 

1430 Flfvn: Son of Godzilla. 

Tongue-in-cheek monster movie. 

2418 American Footbalb Play Action. 

8436 Close. 



Vintage whine: Bob Dylan's 30-year 
career, Channel 4, 11.15pm 


REGIONS 


ITV REGIONS AS LONDON EXCEPT FOR 
LOCAL WEATHER « SOME REGIONS 

S4C Wales as Channel 4 except*- 
5.35 MldlUld - Y Mvrii 7.30 Elra Cynia'r Gaaaf. 
(1992) 646 Encore. 1640 Pallas. 10.45 The 
Foof. (19891 


WORLD SERVICE 

BBC lor Europe can ba 
ru ca ll ail In Wfirtnm Europe 
an Medium Wawa 640 UCZ 
f 463m) aft Bm ftoBoalap to ol 
GMT: 

6JM News. The World Today 
6h30 Programmes In French. 

7.00 NaursdeiK 7.30 The 
Birth or Europe. 200 News, 
Words ol Faith. Music 
Revo* 0.00 The Oueen'a 
Christmas Massage To Tha 
Commonwealth. 210 News 
9.15 Glottal Concerns 230 
Festival Of Nina Lessons 
And Carols. 11.00 Nawadesd 
If. 30 BBC English 11.45 
Programmes in German 
12J30 News: Words Of Fatal 
12.19 The Birth of Europe 
1145 Barcelona Christmas 
Beat IjOD Nawshour. 2410 
News: Outlook Live. 228 Off 
the Shelf Peter Pan. 145 
Global Concerns 3410 The 
Queen's Christmas Message 
To The Commonwealth. 210 
News. Music Review. 440 
News. News About Britain: 
BBC English. 4.29 Nows 
Headlines in French 420 
Programmes in Gorman. 
200 News: Writers In A 
Nutshell. BBC EngHali 230 
Pr o grammes In French MO 
Newsdesfc. 230 Programmes 
In German BJOO News, The 
wend Today, words of Faith. 
8J0 Europe's People. 280 
Nawshour. 10.00 News: 
News About Britain: People 
And Politics 10.49 
Barcelona Christmas Beat 

11.00 The Queen's 
Christmas Message To The 
Commonwealth. 11.10 News: 
Paddy's Christinas Prattle. 

11.30 Multi track 3. 124» 
Newsdesh tuo From tho 
Weeklies- 1245 Recording of 
the Week 1.00 News, 
Outlook 1 JO Short Story: A 
Small UghL 149 .lan Now 
and Than 241) NewsdeaL 

2.30 People And Politics. 

3.00 News: News About 
Britain. 3.15 Sports 


Roundup 130 Tha Vintage 
Chart Show 4.00 News: 
Good Books: Chrlelmns 
Music 249 Programmes In 
German. 


BBC RADIO 4 

200 Christmas Muelc. 

740 News. 

7M Walking Backwards lor 

Christmas 

843 Sen of Reading. 

200 The Queen. 

205 News. 

210 Morning Sendee. 

1200 (FM1 From Loon Pams 

to Safety Pine 

1200 (LW) Dear Diary. 

1QJQ Down Your Ear - With 
Armando lannucd 
11.80 Doeert tstond Discs 
124» The X-Factor . 

1225 Second Thoughts 
Christmas Spedal. 

T JO The Queen 
14)5 Navy. 

1.10 The Minion Pound 
Radio Show Panfomtaia. 
140 The Archers. 

240 Christmas Spirits. 

UO Here Como the Books. 
200 Falstafl - A Voyage 
around his Belfy. 

445 Short Story 

200 Mary Bits. 02 and SHfl 

Working. 

9J0 Christmas. 

6J»Nowe. 

205 Something Borrowed 
Something New 
74MNews. 

74)5 The Archers. 

720 Thus Groan of 
GormongheeL 
1200 News 
1203 Rhythms el Life. 

1046 A Booh ai Bedtime. 
1140 Year Ending. 

1149 Bible Reading. 

1146 My Dancing Day. 

1240 News 
1240 Close 


BBC RADIO 3 

266 Weather. 

74)0 News. 

74)3 A Bach Album. 


200 Composer of the Week. 
1200 Christmas Mass from 
Lutheran Germany 
T240 Prokofiev: The Balfeis 
140 News. 

145 Alfred Brendei 
245 Bavarian Radio 
Symphony Orchestra. 

4J0 Pick of the World 
21S A Festival of Nine 
Lessons and Corots 
845 The Russian Violin 
School 

7 JO Tchalhonky 
Symphonies 

210 They Came Because 
They Seem To Be Able Ta 
9 JO Budapeal Wind 
Ensemble. 

1220 Britannia Triumph ons. 
1250 Plano Duos and Duett. 
11 JO Mldidghl OH. 

1240 News 
12J5 Close 

BBC RADIO 2 

219 Pause for Thought 74)0 
Good Morning Ghrlaimas- 
208 Kan Bruce 1140 
Michael AspeL 14)0 Taka il 
From Here. 1 JO A Christmas 
Huddltnea. 240 Barbara 
Shirgeon. 340 Tom Conti's 
Christmas Collection. 54W 
Alan Theft mar &h a 3 Christmas 
Glow. 200 The Twelve Days 
of Ghrtsamae. 740 Christman 
a I Hie Morion. 040 Gloria 
Goynoria Christmas Cancan 
940 A Christmas Carol. 

120S Martin Kelner. 140 
John Tarred. 200 Bin 
Rannella 

CLASSIC FM 

200 Andre Leon. 7.00 
Thoughts for Christmas 
Morning. 9.06 Pot roc 
Tra lawny 12.30 Nino 
Lessons end Carols 240 
The Queen. 24)5 Classic 
Christmas Concert. 4.00 
Christmas around the World. 
200 The Snowman. 7.00 
Mormon Tabernacle Choir. 
8.00 Classic Christmas 
Baroque 1200 Michael 
Mappln 140 Andre Leon. 


BBC1 


7.00 Follow Thai Goblin. 7-30 Barney's Christ- 
mas Surprise. 7-35 Animal World. 7.45 Quick 
Draw McGraw. 7-50 Paler Par and the Pirates. 
8.15 Chuddawlskin. *85 The Chipmunks. *00 
Gone Uvs! 1*08 The Chronicles of Warnla. 

1 1 .00 FHm: Annie. Aileen Quinn plays 
the orphan girl whose winning 
smile and habit of bursting into 
song charms tough billionaire 
Albert Roney. Directed by John 
Huston (1982). 

1.00 Cartoon Doable BIN. ... 

1.20 He w s. 

1.25 'Alio, 'Allot 

2.10 FHm: Escape to Victory. Michael 
Caine, Sylvester Stallone and 
Pele take -to the. football field in a 
bid lo escape their German cap- 
tors In ihis Second World War 
adventure movie (1981). 

4.05 Simply the Best. Former world 
champions Jayne Torvill and 
Christopher Dean in an ice-skat- 
ing display from Birmingham's 
National Indoor Arena. 

445 Final Score. 

5j 05 News and Weather. 

5.15 Dad's Army. 

6.10 Big Break Christmas Celebrity 
SpecteL 

6.50 NoeFs Christmas House Party. 

7.45 Last ol the Summer Wine. ■ 

8.1 5 Lovejoy. Special festive edition. 

9. 50 Hews and Weather. 

1*05 Rim: When Harry Met-Safly. Rob 
Reiner's romantic comedy. 

11.40 Fltna: Hud. Paul Newman and 
Melvyn Douglas as father and 
son In Texan ranching' drama. 

1.30 Weather. 1JB Close. 


BBC2 


*50 FUm: Pocketful or Mlradea. *00 FUm: The 
Magic ol Lassie. 1*85 Film: My Linda. (English 
subtitles). 1*35 pm Looks' Uka a Chair, Actu- 
ally It's a Lavatory. - 

: 1.15 Film: The Water Babies. Adapta- 
tion of Charles Kingsley’s classic 
children’s tate. Starring James 
Mason and BHIie White! aw (1978). 

2w45 Elizabeth R. " Portrait* ol Eliza- 
beth II, firat shown in February to 
eelebrate-40 years of her reign. 

445 FBnu Jean da Ftaretto. Oscar-win- 
ning drama. Gerard Depardieu 
plays a hunchback, tax collector. 
(1986). (English subtitles). 

6.30 Lite With EHza. 

*40 Linda McCartney, Behind the 

Lens. An Arena special exploring 
-Ihe photographic career of Mrs 
Paul McCartney. 

7.50 The MBcado. The D'Oyiy Carte 

Opera Company bring Gilbert and 
Sullivan's' operetta to the screen 
to celebrate the 150th anniver- 
sary of Arthur Sullivan's birth. 

*50 EnM Blyton's Sunny Stories. 

. Maureen Lipman stars in tills 
drama-documentary about the 
creator of The Famous Five and 
Noddy. Behind the stories lay an 
unhappy childhood, marital infi- 
delity, divorce and professional 
criticism. 

11.00 A Ghost Story for Christmas: A 
Wanting to Ihe Carious. Drama 
about an archaeologist searching 
for an ancient crown. 

11.50 FHm Mamie. Sean Connery 

plays a company boss'in Hitch- 
cock thriller. 260 Close. 


LWT 


BJOO TV Am. 825 FUm: The Care Bears Movie. 

1*50 Cartoon. IMO Movies. Movies. Movies. 

1200 The ITV Chart Show. 1.00 ITN Hews: 

Weather. 

1.10 Winnie the Pooh and a Day for 
Eeyore. Winnie the Pooh, Piglet 
and friends in the Hundred Acre 
Wood give the melancholy 
Eeyore a slap-up birthday party. 

1A5 FHm: Robin HoocL Disney car- 
toon, with the voices of Terry 
Thomas and Peter Ustinov (1973). 

3.15 Film: Tbe Sword In the Stone. 
Animated Disney version of Ihe 
Arthurian legend. (19631. 

445 FTN Hews and Results: Weather. 

*05 New Bnywatch Preview. 

SJOO Beadle's About 

*30 You Bat Christmas Special. 

7.30 Darting Buds of May Christmas. 

*30 FHm: Arthi? £ On the Rocks. 

Dudley Moore as a drunken play- 
boy. Also starring Liza Minnelli 
and John Gielgud. (1988). 

1040 The New Statesman. 

11.10 ITN News; Weather. 

1120 The Godfather. Marlon Brando in 
an Oscar-winning performance aa 
the head of the Corieone dan In 
Francis Ford Coppola's film. AI 
Pacino, James Caan. John 
Cazale and Talia Shire also star. 
Continued tomorrow. 

1.00 FRne The Letter. Violent thriller. 
(TVM 1981). 

245 FUm: A Night In Heaven. Christo- 
pher Atkins plays a student and 
part-time stripper. (1983). 

4.1 5 Get Stuffed Christmas SpedaL 

445 Stuntmastera. 


SATURDAY 


CHANNEL4 


246 Early Morning. 230 Rosey and Buddy. 

1200 Tony Jacklin's Pro-Celebrity Golf. 11-00 

American Football: Play Action. tIJO Songs 

and Memories. 

12L80 Racing from Kempton. Including 
the 12.45 BonusPhoto Novices 
Hurdle. 1.15 TriplePrlnt Feltham 
Novices' Chase. 1.45 BonursPrlnt 
Handicap Hurdle. 2.20 King 
George VI Chase v and 2.50 Bon- 
usPrint Wayward Lads Novices' 
Chase. 

3.15 Brookside. 

440 Rfaiu Cry the Beloved Country. 
Drama starring Sidney Poltier. 
Directed by Zoitan Korda (1952). 

8.30 News. 

640 Granpa. Animation by the team 
which made The Snowman, with 
the voice of Sir Peter Ustinov. 

7.10 God on the Box. Examining how 
television has healed religion. 

8.10 Salome. Sir Peter Hall's Royal 
Opera production ot RJchard 
Strauss’ ope re 

10.00 Americana. Jonathan Ross 

discovers how Americans make 
money. 

11.05 The An Salutes Sidney Poftier. 

Harry Belafonte introduces a spe- 
cial documentary to mark the 
American Film Institute's presen- 
tation of a Lifetime Achievement 
Award to Sidney Portion which 
coincides with a short season of 
films on Channel 4 celebrating 
the actor's career. 

1245 Film: Destroy All Monsters. Part 
of the Godzilla season (1968). 

2415 Close. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIMESc- 

ANOLIAt 

225 Jules Verne's Sfrange Holiday (1968) 1.65 
Regional Weather. 5.06 Regional Weather. 
11.15 Regional Weather. 

BORDBRt 

No variations. 

CENTRAL: 

240 Local Weather. 11.15 Local Weather. 

CHANNEL: 

1.05 Channel Weather 

GRAMPVANi 

5.00 Grampian Weather. 

GRANADA: 

9-25 Snow While Christmas Special. 1220 BMX 
Bandits. (1984) 145 Granada Weather. 540 
Granada Weather. 

HTV: 

No variations. 

HTV Wales as HTV except: 

No variations. 

SCOTTISH: 

No variations. 

TSW: 

5.00 TSW Weather. 11.15 TSW Weather. 

TVSs 

No variations. 

TYNE TEES: 

No variations. 

ULSTER: 

No variations. 

YORKSHIRE: 

540 Local Weather. 11.15 Local Weather. 

54C Wales as Channel 4 e w to 

10.00 Jeffln. 1040 Sword of Monte Cristo. (1951) 

12.00 American Football: Play Action. 215 Car- 
negie Hall Christmas Concert. 445 Dennis. 5.05 
8roofc9ide. 6.30 Newyddlon Nos Sadwrn. 245 
Blodeuwedd - Y Panto. 215 Sacha HI O'Ma. 
9JI0 Gwynfyd. 1230 Pallas 2. 1045 Another 
Audience with Dame Edna. 1140 Americana. 


BBC RADIO 2 

740 Roger Royle. 200 Tony 
Wogan 12.00 Saint and 
Greavsle'e Chrlaimae 
SpeclaL 140 From Sutfolk to 
Sarajevo - and Back! 240 
Howard's Way. 340 David 
Jacobs. 4J0 John Betjeman 
- a Celebration 200 Tha 
Light Entertainment Shew. 
7 JO George Shearing and 
the BBC Big Band Orchestra 
in America. 230 Easy Does 
IL 1040 Martin KeJner 140 
John Terrett 440 Barbara 
Sturgeon 


BBC RADIO 3 

645 Open University. 

649 Weather. 

7.00 Record Review. 

1.00 Nows 

145 Mozart's Violin Sonatas. 
240 Alts do Cour. 

840 Solti 

540 Jazz Record Requests. 
245 Christmas Quiz. 

245 Salome 

235 More Runyon Rogues. 
200 Undaay Quartet 
1235 Granados end Ravel 
11 JO Impree^ons 
12J8 News 
1245 CloM 


BBC RADIO 4 

200 News Briefing 
210 The Forming week. 
040 Prayer tor me Day. 
740 Today. 

940 News. 

945 Sport on 4. 

9J0 Breakaway 
1200 Logos Ends. 

1140 Out of Order 
Christmas SpeclaL 
11 JO Europhlle 
1240 I'm Sorry I Haven't a 
Clue Chromes Spemoi. 
1225 The News Quiz ol the 
Year. 

140 News. 

1.10 Our Neat Question 
Please? 

240 The Rabbits Tale. 


230 Saturday Playhouse 
4J0 ClllTs Country 
Christmas. 

540 With Great Pieaeure 
240 News and Sports 
Round-Up' 

225 Year Ending. 

250 Yea. Just a Pint 
Minister 

7JS KaleldoaoDpe. 

740 Christmas Spirits. 
8J5 Flgntbig tor Father 
Chrtsimaa. 

280 Conversation Piece. 
UO Music to Mint 
258 Ten to Ten. 

1040 News 
1216 Mosterbrain 
1245 Worlds Apart 
1140 Richard Baker 
Compares Notes 
11 JO Dear Diary. 

1240 News 
1240 0030 


BBC RADIO 8 

200 World Service: 
New a iwur. 

230 weekend Edition 
930 Gel Set 
1040 Tales of the T am 
Range ra 

11.00 Go) 

11 JO Sport on Five 
640 Sports Report 

7.00 Sporting Albums. 
200 Le Too. 

200 Alropop Worldflride 
1215 On toe Level. 

1240 Close 


WORLD SERVICE 

BBC for Ea rope can be 
received In Westera Europe 
on Median Warn 848 U 
149301) at An following EknM 
GMT: 

200 News: The world Today. 
6J0 Programmes In French. 
740 Newadesk. 7 JO People 
and Politics. 840 News; 
Words of Fatftv A Jolly Good 
Show. 940 News. Writers In 
a Nutshell 216 Short Story. 
A Uon lor the King 230 
Personal View A45 Sports 


Roundup. 19-00 News 
Summary; Jazz Now end 
Than: Letter From America 
1210 Waveguide: Book 
Choice: From The Watidm. 
1140 Newsdesk. 1140 BBC 
English. 11.48 

Mitisgnmagazln: News in 
Garmon. 1240 News; Wards 
Of Fatal 12.15 Multttracfc 3 
1245 Sports Roundup. 140 
Neumhour 2,06 Letterbok. 
LIB Personal View 340 
Sports Review of Ihe Year 
260 News. Sports world 
continued. 440 News: News 
About Britain; BBC English 
*49 News Headlines In 
French- 4J0 Programmes in 
German. 6.00 News 
Summary: Sports world. 280 
Programmes In French. 200 
N o ws desk. 238 Programme* 
In German 8.06 News; 
Personal View: Words ol 
Faith. 2J0 Europe This 
Weekend 8.55 European 
Sports News. 9.00 
Nawshour T0.O0 News: 
Meridian 10,45 Sports 
Roundup. 11.00 News, 
words ol Faith; Book Choke. 
A Joby Good Show 1240 
Newedesfc. 12JQ The Ken 
BrudO Show. 1.00 News 
Summary. 1.01 Play Ol Tha 
Week: As You Uho ft. 240 
Newsdesir. Euiopo At The 
Time 3.06 News: News 
About Britain. 3.19 Sports 
Roundup. 3J0 An Italian 
□ream 3J0 Write On. 440 
News. 4.15 Under ThreaL 
440 Business Review. MS 
Programmes In German 
CLASSIC FM 840 Sarah 
IlHTftfE 

200 Petroc TreJawny. 

1240 Paul Callan'a Celebrity 
Choice Selection. 

240 Concert. 

440 A Child's Christmas. 

200 Christmas Poet. 

7.B0 Orpheus In the 
Underurorfd. 

1040 MAchael Mapphi 
140 Andre Leon. 
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SUNDAY 


BBC1 


BBC2 


LWT 


7 JO Film: Treasure of the Lost Canyon. *10 
News. *15 This is tee Day Christmas Spedal 
with Hoy Castle. 1*M Christmas In Europe. 
10.45 Tha Natural Olympian. 

1 1.40 FHm: Tha Italian Job. Michael 

Caine heads the cast of this com- 
edy crime adventure about a gold 
bullion robbery In Turin. Also 
starring Noel Coward, Benny Hill 
and Irene Handl (1969). 

1.20 Weather tor the Week Ahead. 

1.28 Hews. 

1.30 EastEnders. 

3JO Film: Chariots of Fire. Drama 
based on the true story ol two 
runners in their quest for gold at 
the 1924 Olympics. (1981). 

SjOO Disney Time. Sarah Greene visits 
Euro Disney. 

5.40 Antiques Roadshow. A children's 
roadshow from the National Rail- 
way Museum, York. 

AL25 News. 

&40 Songs of Praise. With the Chester 
Cathedral Choir and the St Wer- 
burgh Orchestra. 

7.1S Mora Auntie’s .Bloomer* 

*05 Miss Harptoe The Miner Crack'd 
from Side to Side. Agatha Chris- 
tie mystery, starring Claire Bloom 
and Barry Newman. 

10.00 The Good Lite. 

1(*30 News and Weather. 

1045 Everyman. The spiritual wo rid ot 
Canon Angus MacQueen, the par- 
ish priest o! Bomlsh on the Outer 
Hebridean Island of South UisL 
11^5 FHm: Exeatibor. Version of the 
Arthurian legend. (1981). 

140 Weather. 1^ Close. 


740 Champion tha Wonder Horae. 72S Pod- 
dtngnn Pees. 7 JO Felix the Cat 745 Ptaydays. 
*10 Smongkw. *35 Telling Tales. *50 Orville 
and Cuddles. *58 Gentle Ben. *25 BHaa. *40 
The Wetter Hie Better. 10.05 Pingu. 1*10 Edd 
the Duck's Megastar Trek. 1020 The Juggler. 
1045 Thun da ream. 11.10 The Prom. 1240 
Th underbirds. 1240 pm The invaders. 

140 FHm: To Catch a Thief. Cary 
Grant plays an ex-cat burglar. 
Hitchcock comedy drama, also 
starring Grace Kelly (1955). 

325 The Ma e s tro and the. Diva. Soloist 
Dame Kiri Te Kanawa performs 
music by Richard Strauss, with 
Sir Georg Solti conducting the 

BSC Philharmonic Orchestra. 

4-25 Film: Manna Des Sources- Con- 
clusion of the Jean pe Florette 
story. (1988). (English subtitles). 

6.15 Lite with EHza. 

*25 La Cenerentote. RJccardo Chailly 
conducts Ihe Vienna State Opera 
and the Vienna Philharmonic 
Orchestra at the Salzburg Festi- 
val In Michael Hampe’s produc- 
tion Of Rossini's operatic version 
of Cinderella. 

>£L05 Funny Business, what are the 
Ingredients of successful movie 
comedy? asks Leslie Nielsen. 

9.55 Nine Season on 2. A preview of 
forthcoming attractions for 1993. 
1*CO Fibre The Fabutons Baker Bey* 
Musical dram* (1989). 

11.50 FUnc Notorious. Romantic 

Hitchcock thriller, starring Cary 
Grant and Ingrid Bergman (1946). 

1J5 Close. 


*00 TV Am. *2S Dianey Club. 1045 Unk. 11.00 
Morning Worship. 1240 Encounter. 1230 pm 
ITN News; Weather. 1*35 LWT Weather. 1248 
Film: The Secret ot Nlmh. (1982). 

24)5 FHm: The Night They Saved 
Christmas. Children attempt to 
save a toy factory from destruc- 
tion by a local oil drilling station. 
(TVM 1984). 

345 BuHssye Christmas SpeclaL 
4LSO Wish You WSre Here? Judith 

Chalmers samples Christmas In 
Poland. Anna Walker flies to 
Jackson Hole in Wyoming to try 
out an American ski resort and 
Nick Owen goes to the Holy Land. 
*50 Animal Country Christmas Spe- 
cial. 

*45 mi News; Weather. 

*55 LWT News; Weather. 

64)0 ITV Telethon *92: Update. 

Oils Highway Christmas SpedaL 
7.15 FUm: Tha Ruth Rendeil Mystery 
Movie: Talking to Strange Han. 
Chief hsp Wexford (George 
Baker] Investigates the case of 
an estranged husband. 

0.1 S ITN News; Weatiier. 

946 LWT Weather. 

*30 Rim: Tha Field. Drama set in 

1990s Ireland starring Richard 
Harris. (1990). 

11.30 The Godfather. Part two ot 
Francis Ford Coppola's Aim. 

1,05 Fiter House. Horror film about 
Vietnam veteran. (1988). 

249 Hint: Kansas City Massacre. 

Gangster thriller. (TVM 1975). 
430 Get Stalled Christmas SpedaL 
SJOO Frank Sinatra - The Voice. 


CHANNEL4 


200 Early Morning. 9 45 Laurel and Hardy. 9 JO 
Dennis. 245 Ripper. 10.15 Tony Jacfclln'a Pro- 
Cefetorlty Golf. 11.15 The Lone Ranger. 11.45 
Little House on the Prairie. 

1245 Film: The Defiant Ones. Stanley 
Kramer's drama starring Sidney 
Poitier and Tony Curtis. (1958). 

9L30 The Emperor’s New Clothes. Ani- 
mated version of Hans Christian 
Andersen’s tale. 

3.00 Ode on St Cecilia’s Day. Roger 
Norrington conducts soloists 
Patrizia Kwella and Paul 
Esswood, the Schultz Choir of 
London and Die London Baroque 
Players in an anniversary perfor- 
mance at the Stationers Hall, 
London. 

3*50 Film; The Betford bidden! Cold 
War thriller, with Richard Wid- 
mark and Sidney Poitier. (1965). 
5*45 Tales of the Night Premiere of a 
silhouette animation. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TlMESc- 

MMLIAa 

1235 News. 1245 Mickey and Donald Kidding 
Around. 135 Asterlx Uie Gaul. (1967) 255 The 
Night They Saved Christmas. (TVM 1664) 4.40 
BuJtaeye Christmas Special. 5.15 Animal Coun- 
try Awards. 555 News. 955 Weather. 

CENTRAL* 

1255 News 1240 Saludos Amigos. 155 Secret 
of Nimh. (1982) 255 Night They Saved Christ- 
mas. 440 BuIJseye Christmas Special. 5-15 Just 
for Laughs. 555 News (L2S Weather. 

CniAMADA 1 

12.38 Granada Weather. 1240 Santa and the 
Three Bears. (1970) 155 The Nlghv They Saved 
Christmas. (TVM 1984) 240 Wish You Were 
Here? 4.10 Bullseye Christmas Special. 445 
Coronation Street. 555 Granada Weather. 

HTVl 

1235 HTV Weather. 1240 Saludos Amigos. 156 
The Secret of Nimh. (T9B2) 255 The Night They 
Saved Christmas. (TVM 1984) 440 Bullseye 
Christmas Special. 5.15 On Location with Heart- 
beat 555 HTV Weather. 955 HTV Weather. 

HTV Wales as HTV oxeapfc 
No variations. 


BBC RADIO 2 

740 Don Maclean 8.05 John 
Sacha 12.00 Daamond 
Carrington 2.00 Benny 
Green. 350 Alan DefiL LOO 
Sir Geramv Evans ATitoufte. 
5 . do Charlie Gtoftter 750 
Richard Baler. 8J0 SwMtay 
Half Hour. 950 Alan Kebb. 
10.00 Lovetanga 1150 
Martin Kelner. 1.00 joint 
Terrett. 450 Alex Lester. 


555 Weather 

750 Stnday Morning 

Concert. 950 News. . 

855 Brian Kay's Sunday 
Morning. 

1250 Gerald GWord 
158 Nows f 55 Table Talk's 
hftstory ol ihe World. 

150 Hodie. 

230 Britanflia Triumphans 
350 Peter Oonohae 
455 Berg 

650 New Wood from Old 
Timber, 

6JQ Handel In Remo. 

7 JO Hamlet. Prince of 
Denmark. 

11 JO Music In Our Time 
1238 News. 1258 Close 

BBC RADIO 4 


6.15 

7.15 

8.15 

845 

10.15 


12.10 


*05 

240 


Crystal Maze Kids’ SpeclaL 
Hard News. 

A LHtie Vicious. Short documen- 
tary about aggressive dog. 
American FoobalL 
FHm: Tbe Blackboard Jungle. 
Hard-hitting melodrama about an 
idealistic teacher's experiences 
In a New York slum school, with 
Sidney Poitier. (1955). 

Rim: A Patch ot Blue. Race 
drama starring Elizabeth Hartman 
and Sidney Poitier. (1965). 

The Twilight Zone. 

Close. 


1*40 Saludos Amigos. 1-25 Secret of Nimh. 
(1982) a « Night They Saved Christmas. 4.40 
Bullseye Christmas Special. 5.15 Landmark 
YORKSHIRE: 

12J5 Calendar News 12.40 SaJudos Amigos. 
1.25 The Secret ot Nimh. (1002) *55 The Night 
They Saved Christmas. {TVM IBM) *40 Bul- 
lseye Christmas Special. 5.15 Calendar. 5J5 
Weather - The Week Ahead. *25 Weather. 

S4C Wales aa Channel 4 exeepfc- 
7M Early Morning. 9.45 The Miraculous Mef- 
lops. 1*15 Granpa. 1*45 Voyage to the Bottom 
of Ihe Sea. 2J0 Crater ot the Rain God. *30 
Our Charlie. 4J0 Desmond's. 5.00 Oechrau 
Canu, Dechrau Can mol. 5L30 Pobol y Cwm. 7.10 
Holi Hwn a Holl Llall. *00 Prls y Farchnad. *00 
Nia. *30 Newyddlon. *30 Pallas 2. 1*00 Amer- 
ican Football- 11-30 Opera: Salome. 


fcOO Raws Briefing. 

6.T0 Praiude 

6J0 U Of nmg Hu Brokan 
7J0N6W8. 

7.10 Sunday Papers. 

7.15 On Your fvn 
TM Sunday. 200 Now 

8.10 Sunday P apor a. 

8LS0 Rt Rev Jamee 
Thompaon. 200 New. 

9.10 Sunday PapM 
216 L attar front America. 
8J8 Mondng Sendee. 

16.15 Tha Archers. 

11.15 Pie Year of the 
Rapacfc. 

1200 Desert bland Dbca. 
1 JM Th 0 Wortd This 
Weekand. 

2 J» Gardeners' OuasHan 
Time. 

230 Sunday Playhouse. 


4JQ The Icy Grave 

100 CoAsHJne 

5J0 Poetry Plo&rsef 

6J0 SU OrCkxk Hewe. 

0.15 Shtoss. Squeaks and 

Jangieo 

6J0 Europhlle. 

7 JO 33 YPM. 

8J0 Punter* 

8J0 Reading Aloud. 

SjOO Ride Into Pushkor. 
itt Here Gama Hie Books 
KLOONmm. 

10.15 With Great Pteeeure. 
HjOO The London Smog Of 
1892. 

fIJO Seeds of Fatal. 

1200 news. 1230 Otoee 


200 Work! Service. 
Newsftwur. 

BM weekend Edition. 

9 JO TfnUn. 

HUM Children's Christmas 
CaraL 

I1J8 Saving Grace. 

1 1 JO Fantasy Football 
Loegue- 

12JQ Sunday Bnsntai 
1.00 Kews Update 
200 Room 101 * Christmas 
Special 

230 A Review of the 
Sporting Year. 

LOO PopcoO Christmas 
Special. 

06 Musical Crackers. 

5-00 The War of the Wdrtds 
M0 FtiUip SchoiMd Reads 
Joseph 

7.15 CMdm Ol Bta Otars. 
LDO Euromix. 

UO stop I &0 RbblilD. 

BJOBok 15 

10.10 Across she Una. 12J0 
Ctoeo. 


WORLD SERVICE 

BBC for Cnropo con bo 
ra c w veo to wmcni qitojk 
on Metam Wove 048 kHZ 
Wto) ta do foiewing times 
GET! 

LOO Nevn; Lottor From 
America. &30 ProgiamiDes 
in French. 7 JO Hemdoek. 
7 JO An Italian Drum. 7 JO 


Write Oil 8J0 News: Words 
cl FaMt Clasflira wtai Kay. 
9 j 00 News, World Business 
Review ol S9S6 Lift Sheri 
Story A Small Light. 8J0 
Folk In Britain 9l45 Sports 
Roundup 10.00 News 
Summary: Seeing Stars 
Special. 10JO to Pratae ol 
God. 11.00 Newsdesir BBC 
English. 11.45 News and 
British Press Review in 
German. 1200 New*; Play ol 
ihe Week: As You Lika IL 
140 Newshour. 2.00 News 
Summary. 201 This is Your 
Sport 2JB Anything Goes 
3.00 News 3.15 Concert 
Hafl. 44)0 News. News About 
Britain 4.18 BBC English. 
U9 News Headlines In 
French 4J0 1*1007011111100 m 
German 8.00 News and 
Buiinese Review 5.1 S 
Let tor tftOff. SJO Programmes 
ta French SJO Neundesk 
8.38 Programmes in 
German SJO Nows: Folk In 
Britain: words ot Fo«h 0 JO 
Europe's People. 6.00 
Neurshaur 10.00 News; 
Meridian 10.48 Spoils 
Roundup -IT JO Nows; WorW 
Business Review at 1992. 
GI086ICS with Kay. 12.00 
Nowsdosfc. 1230 In Pfvse 
Of Qod 1.00 News 
Summary; Christmas 
Unwrapped. 1.43 Jerome 
Kerri Among Friends UO 
Newsdook. UO Composer 
OC The Mortal. Sir Michael 
Tippett 9 jo News: News 
About Britain 3.15 Sports 
Roundup. 3.30 Anything 
Goes. 4J0 World News 4.18 
On Screen. 4JQ Waveguide. 
4.4S Programme* In 
German. 

CLASSIC FM 6.00 Sarah 
Lucas 9.00 Classic 
Romance 1200 Kelly's Line 
200 Cdefainy Choice 3.00 
Robert Booth - Classic 
OieuueriM 7.00 Authentic 
Pertormancoa.(v) 8.00 
Concert 10.00 

Contemporary Claemcs 
1260 Alan Mann. 
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TELEVISION AND RADIO 


Music 


5 


movies 


5 


many happy reruns 


four days of holiday 


Christmas 

Eve 

I F YOU took away all the 
music and movies, the 
airwaves would remain 
virtually silent for much 
of the Christmas period. The 
pick of today's movies begins 
(or for many readers, no doubt, 
began) at 9.30 this morning 
with the first and one of the 
best musicals made by the 
Fred Astaire/ Ginger Rogers 
team. Flying Down To Rio 
(BBC2). Fans of the partner- 
ship who have already missed 
this absurdly early offering can 
hike heart since more of their 
films are spread through the 
holiday. Most are screened 
even earlier in the morning, so 
it looks like a job for the video 
recorder. 

The music begins in earnest 
after lunch at L05 when Radio 
3 offers a 1970 recording of 
Beethoven's only opera, 
Fidelio. The late Leonard 
Bernstein conducted the 
Vienna Philharmonic and 
Vienna State Opera Chorus 
with a starry cast: Gwyneth 
Jones as Leonora, Waiter Berry 
ns Don Pizza ro, Lucia Popp as 
Marzeline and James King as 
Florcstan. 

if you prefer modem dance 
and have the afternoon free, 
BBC2 screens Alvin Ailey 
American Dance Theatre at 


2.50 with the famous American 
company performing Ailey's 
own ballet “Memoria". 

For many, the day's most 
important broadcasting fixture 
is the Festival Of Nine Lessons 
And Carols from King's 
College Chapel which begins at 
3.00 on Radio 4. This has a 
comparatively liigh proportion 
or modem and foreign songs. 
Another version on BBCi at 
6. 15 is more traditional with 
“The Holly And The Ivy", 
"Silent Night", and “Oh Little 
Town Of Bethlehem". 

The day's most unusual 
music and dance programme 
promises to be Everybody 
Dance Now (S.00 C4) which 
looks to the pop video as the 
chief source of popular 
contemporary dance once 
provided by the Hollywood 
musical. Exponents seen in the 
programme include Madonna, 
Michael Jackson, Paula Abdul 
and M C Hammer. ITV 
provides a Midnight Service 
from Ely Cathedral (11.50). 

Other notable movies include 
Sea Of Love (9.45 BBC1), a 1989 
mis hire of police thriller and 
steamy romance which is 
getting its first showing on 
terrestrial television. AJ Pacino 
plays the detective and Ellen 
Barkin is the suspect with 
whom he begins a passionate 
afTair. Dear old Auntie BBC 
has censored the language. 

Women On The Verge Of A 
Nervous Breakdown is also 


having its first terrestrial 
airing. This was made in 1988 
by the biggest name in Spanish 
cinema since Bunuel: Pedro 
Almodovar, darling of the film 
festivals. His work is sexy, 
funny, eccentric, stylish and 
brilliantly coloured. 

The best of the oldies is 
Arsenic And Old Lace (12-35 
BBC1), Frank Capra's hilarious 
wartime adaptation of a 
popular stage farce with Cary 
Grant playing the man whose 
aunts take to poisoning. 

There are just three 
non-musical programmes l 
want to catch. First, Fanny 
And The Plastic Saints (5J30 
pm Radio 4) because Piers 
Plowright’s radio 

documentaries are very 
special: this one is about 
actress Fanny Car by who had 
a part-time job 50 years ago 
painting and gold-leafing 
saints and martyrs. She now 
goes in search of them. 

Second, BBCZ's account of 
the 1992 re-run by vintage cars 
of the 1955 Milie Miglia race. 
How About A Lift Old Boy? 
(7.30 pm BBC2) because Ian 
Wooldridge who navigates for 
Stirling Moss is a particularly 
good and funny reporter. 

Third, Harry Enfield’s 
Festive Television Programme 
because the ghastly disc 
jockeys, Smashie and Nicey, 
are two of the funniest 
characters on television (9.20 
pm BBC2). 


Christmas 


T HE PICE of the day 
on Christmas Day is 
the Queen's Speech: 9 
am Radio 4, 10 am 
Radio 5, 11 am Radio 2, l pm 
Radio 1, 3 pm Radio 4, BBC1 
and ITV 6.25 pm and &30 pm 
BBG2 and C4 (both have sub-ti- 
tles & sign language). 

You will also be well served 
if you like music - especially 
religious music - and movies 
- especially old ones. The first 
notable offering comes bright 
early at 7.30 in the morning 
when BBC2 shows Rio Bravo, 
a Western which, although 
slow and predictable, is pecu- 
liarly enjoyable. John Wayne 
plays a sheriff determined to 
hold a prisoner, although he 
has only a drunk (Dean Mar- 
tin), a boy (Vicky Nelson) and 
a one-legged veteran (Walter 
Brennan) to help him. 

The best thing to do this 
morning is steal enough tune 
for a leisurely bath and listen 
to either Down Your Ear. 
(10.30) or Desert Island Discs 
(11.00) both on Radio 4. The 
first is a recycling of the 
events of 1992 by Armando Ian- 
ucci who has been responsible 
Tor some of the funniest of 
recent radio programmes, nota- 
bly “On The Hour”. In the sec- 
ond - an extended edition - 
the castaway is the Cambridge 
physicist Stephen Hawking. 

If the middle of your day is 
free you can watch, and more 
to the point listen to, a repeat 
of The Messiah on C4 starting 
at 11.30. This was a perfor- 
mance in Dublin marking the 
250th anniversary of its first 
performance in that city in 
April 1742. An impressive list 
of soloists includes Sylvia 
McNair and Anne Sofie von 
Otter. That goes on until L55. 

Instead you could listen to 
Radio 2 at 1.00 for Comedy 
Hour which begins with a 
repeat of a 1958 Christmas edi- 
tion of Take It From Here” 
devoted entirely to The Glams. 
While playing sardines, Ron 
gets locked in the cupboard 
under the stairs with the 
buxom barmaid fancied by Mr 
Glum ... 

For anyone who has still 


Day 





Steamy thriller Ellen Birkin and AJ Pacino in Sea of Love. BBC 9.45pm, Christmas Eve 
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Tempting choke: GJetm Close, John MaJkovkh and MJcbeUe Pfeiffer star hi Dangerous Liaisons, B8C2 9 pm, Christmas Day 




never seen it, or those of us 
wanting to watch for the 27th 
time, at L15 BBC2 again shows 
Top Hat, just about the best 
musical ever made by Astaire 
and Rogers. The numbers 
include “Isn’t This A Lovely 
Day”, "Cheek Tb Cheek” and 
“White Tie And Tails” and the 
dance sequences are among 
the best ever to come out of 
Hollywood. Of course the story 
is ludicrous, but that is {art of 
the charm of the thir®. The 
supporting cast is splendid, 
especially Eric Blare. 

Otherwise the most tempting 
movies of the day are Danger- 
ous Liaisons (9 pm BBC2), the 
cinema version of Christopher 
Hampton's hugely successful 
dramatisation of the epistolary 
novel by Laclos in wMch aris- 
tocratic French lovers plot the 
seduction of a young woman. 
This- is>: the first showing on 
terrestrial television, as is the 
screening of Shirley Valentine 
on BBCl (9.50). This is another 
filmed version of a stage play, 


„ ... 

* a V‘ 




wm. 


but a far more sentimental 
one. Pauline Collins plays the 
uncherished suburban wife 
who finds fulfilment in a Greek 
holiday romance. Tom Conti 
plays the Greek. 

The most interesting of tele- 
vision's own programmes £%$!*%& 

(there are far fewer than on a 
normal day) may well include 
Saint Mugg: The Malring Of A 
TV Saint (7 pm C4). This con- 
siders the transformation of 
Malcolm Muggeridge from wit 
and humorist in middle life to £3 
religious zealot and crashing 
bore in old age. 

Centre of BBCl's evening, 
and therefore candidate for one 
of the largest audiences of the 
year,, is Victoria Wood's .Ail 
Day Breakfast (9 pm). Where 
her contemporaries tend to be 
described as “among the top 
female performer? on televi- 
stehiv-Wood issogood that her ... 
sex does not* have to be taken 
into account She is simply one 
of the funniest and most' tal- 
ented people on television. Funny and talented; Vktorii 




Funny and talented; Victoria Wood's Aif Day Breakfast BBCl 9pm 


Boxing 

Day 






C ONSIDERING the 
well known avail- 
ability of the audi- 
ence on Boxing Day, 
this year’s schedules look sur- 
prisingly ordinary, even lack- 
lustre, some may think. One 
reason, presumably, is that, as 
the years have passed, broad- 
casters have learnt that Christ- 
mas editions of their own nor- 
mal programmes win ratings 
at least as big as those for 
expensive galas or new movies. 
Hence the succession of famil- 
iar titles on ITV and BBCl 
early In the evening. 

Also, fewer special music 
offerings are on offer than you 
might expect; just two of note. 
The Mikado (7.30 BBC2) is the 
new D'Oyly Carte production, 
marking the 150th anniversary 
of the birth of Arthur Sullivan, 
recorded at tbe Buxton Opera 
House under conductor John 
Owen Edwards. Since the copy- 
right lapsed, there have been 
several modem and unconven- 
tional productions of Gilbert & 
Sullivan operas, but the D'Oyly 
Carte company sticks pretty 
much to the established Savoy 
Theatre traditions. Deryck 
Hnmon sings the Mikado, Jill 
Pert is Katisha, and Julian Jen- 
sen plays Nanki-Poo. 

Altogether darker and more 
serious is Channel 4’s main 
programme of the evening Sal- 
ome (8.10). This Is the Peter 
Hall production of the Richard 
Strauss opera, mounted at 
Covent Garden with Edward 
Downes conducting. The title 
role is taken by Maria Ewing 
who was formerly married to 
HalL Ewing, happily, is a good 
example of the modem require- 
ment that sopranos playing 
seductively gorgeous man-kill- 
ers should no longer be 
allowed to weigh 18 stone and 
to waddle around the stage, 
but must actually look the 
part. Watching Ewing in the 
dance of the seven veils you 
can well believe she would 
achieve her purpose. 

Of the 21 movies on offer 
from the four main networks, 
four seem worthy of mention. 
The Swonl In The Stone (3.15 
ITV) made in 1963 is not one of 
Disney's best cartoons, nor 
even among the best of tbe stu- 
dio's modem works, but It has 
never before been shown on 
terrestrial television. It is 
adapted, of course, from 
T. H. White's splendid King 
Arthur story. 












Christmas 

Sunday 


F or anyone who 

takes an interest in 
television scheduling, 
the crucial moment 
. tonight occurs at 7.15 when 
BBCl and F TV both finish a 
dose of what passes for religion 
on television (jolly songs and 
fat men with sad rinfles). ITV 
then starts a two-hour Ruth 
Rendeil Mystery Movie star- 
ring John Duttine and Mel 
Martin, and BBCl offers More 
Auntie's Bloomers with Terry 
Wogan trying desperately tb 
seem as funny as the out-takes 
- journalists’ fluffs and actors’ 
pratfalls - he has to present 
That Is followed at 8.05 on 
BBCl by Miss Marple: The 
Mirror Crack’d with the 
matchless Joan Hickson star- 
ring for the last time as Agatha 
Christie’s famous little old lady 
detective. Such a contest will 
inevitably split the audience 
and destroy anybody’s chances 
of record ratings. But my guess 
is that, in spite of the big fig- 
ures achieved by ETV with its 
"Ruth Rendeil” productions in 
the past few. years, the BBC's 
combination of oatcakes and 
Miss Marple will win hands 
down. 


Operatic Cinderella: Rossini’s La Cenerentola. BBC2, Sunday 6.25pm 



Seductive soprano: Marla Ewing sings Salome on Channel 4 at 9.19 pm 


For those who have still not 
managed to catch it, BBC2 is 
repeating Claude Bern's poi- 
gnant two-part saga of French 
rural life beginning today with 
Jean de Florette (4.35). The 
stars are Gerard Depardieu and 
Yves Montand. “Manon des 
Sources” is screened tomorrow. 

When Harry Met Sally 
(BBCl 10.05) is a modem Amer- 
ican comedy romance contain- 
ing the famous scene where 
Meg Ryan proves In a crowded 
restaurant that a woman can. 
Indeed, realistically fake 
orgasm. And ITV is showing 
Farts 1 and 2 of The Godfather 
starting today at 11.20 pm. This 
Mafia epic, beginning with 
Marlon Brando as the head of 
the family and A1 Pacino as his 
heir, runs to a total of six and 
a quarter hours (and that is 
excluding the inferior "Godfa- 
ther 3"). But it is much the 
best thing Coppola has ever 
directed, the acting is out- 
standing, and the photography 
superb, so it Is worth the time. 

For traditionalists there is 
Racing from Kempton Park 
(12.30 C4), and, for skating 
fans, highlights of Torvill and 
Dean's ice spectacular in Sim- 
ply The Best (4.05 BBCl), Any- 
one who missed the most 
recent “behind the scenes" doc- 
umentary about the Queen, 

Elizabeth R can see a repeat on 

BBC2 (2.45). 


There axe just two new tele- 
vision programmes which I 
particularly want to catch. God 
On The Box (7.10 C4) sounds as 
though it might have been spe- 
cially made for television crit- 
ics: it tells, the story of the 
“God Slot” which began in the 
days of the "toddlers' truce” 
when television transmitters 
were switched off in the early 
evenings so that mothers could 
put their children, un-tempted, 
to bed. This is about to end 
with the coming of the new 
ultra-competitive ITV.. Most of 
the . programmes . in this- slot 
were, as the makers of this pro- 
gramme admJi, “curdlingly 
sanctimonious". 

Bookmark (9.50 -pm SBC2) 
promises Maureen EJpman as 
Enid Blytan In a programme 
which mixes drama, amlmatinn 
and documentary. . Blyton was. 
one of the. eariist . victims of 
political correctness, falling 
find of lunarians. who felt biw 
work was much, too middle., 
class and enjoyable, and ban- 
ned her books because - they 
said - Noddy was a racist 
Time for reuistatanenfi 

, . * i - ■■ 

Chess No 954: 1 KaS (threaten- 
ing 2 BE'gxS 3-Q#); if ^2 
BCB+ Kf43 Qc4, or Qh32 QKr 
Kxg4 3 Qft Any-'otbdr white 
king move allows Blade a 
check or pin in defence 


The notable movies mostly 
carry over from yesterday. 
Manon des Sources (4_25 BBC2) 
certainly can be watched as a 
self-contained piece of work, 
but the story of water rights 
and the wild child growing up 
in a remote farming region of 
Provence will be even more 
impressive if you saw “Jean de 
Florette" yesterday. 

The Godfather n (1L30 pm 
ITV) is still more firmly 
hitched bn to yesterday's open- 
ing section oF this gripping 
story of the New York Mafia 
. and its Sicilian connections. 

Best movie offer of the day is 
BBC2’s first terrestrial show- 
ing of the 1989 bittersweet com- 
edy /romance The Fabulous 
Baker Boys (10 pm). Brothers 
Jeff and Beau Bridges star as 
the drooping piano-bar enter- 
tainers who are returned to 
tumescence by the arrival of 
an electrifying singer. Michelle . 
Pfeiffer plays Susie Diamond 
with such wonderful oomph 
that she won a Golden Globe 
award, and was nominated for 
an Oscar. 

The two musical productions 
which look particularly inter- 
esting are both on BBC2. In 
The Maestro. And The Diva 
(3.25) Kiri Tc Kanawa sings 
Richard Strauss's Four Last 
Songs (which have become 
extraordinarily popular as con- 


cert pieces in the past three or 
four years) with Georg Solti 
conducting the BBC Philhar- 
monic. 

At 825 the channel offers La 
Cenerentola, an opera version 
of Cinderella written by Ros- 
sini whose birth In 1792 we 
have been celebrating this 
year. This production, directed 
by Michael Hampe for the Salz- 
burg Festival, has Riccardo 
Chailly conducting the Vie nna 
State Opera Chorus and the 
Vienna Philharmonic and the 
singers include Francisco 
Araiza, Walter Berry and Ann 
Murray as Cinderella. 

As ever,' radio has some 
tempting programmes. . Chris 
Wines has matte what promises 
to be a remarkable curio for 
Radio 4; 33 ypm which stands 
for “33 years per minute". In 
one hour from 7 pm tbe pro- 
gramme undertakes to cover 
2JXJ0 years of history. - • 

Radio 3's Hamlet (7.30) is a 
repeat of the Kenneth Branagh 
production with himself in the 
title role, Derek Jacobi as Clau- 
dius, Judi Dench as Gertrude 
and Richard Briers . as 
Polonius. 

Most compelling of all, since 
it is one of the earliest go g p ta [ 
can remember vividly, is David 
Perry's half hour on Lou- 
don Smog Of 1952 (11 pm 
Radio 4). 



v:.>; 


. ****?** -- ^ 

7 1 . r . - , ■> " ■ .■ ... *_•, . ; ”■ . .. _ - ^“Va.-v 

; . • - • ■ . ■ ' " t* . .. • ■ . ... m \' " *4-* 











FlN^^AtTOfeS WHEKEND DECEWBER 24 1992 

■■-j-ivalMag-V^ • C* ■». -t:^. .»-vj-.. .'••• 


1 . .' 


WEEKEND FT XI 



- .■■- * . • «V. - * -“ .. 

i-vSeiwrv^-- -• 

=:-■’ *• i. r 




fc <_ h 


'/. * - - - 1 
. “ *rf 


s; j • r . 
■ * ■ ■ ■ 


-r^L* . t . 


■ -*r 


■►• r 


MOTORING/SPORT 



tQ glorious relic of a vanished France 
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T IS WHAT the French mean 
by fin -de^&iecle. Citroen 
knocked the! 2CV detix-ikt- 
oaux on the head a-coupte'of 
years ago, - Now, It teifas Renault 4"S 
turn to .enter motoring history:. .... 

" The France for which they were 
created, and in .whfch they multt- 
ptied. has almost gone, too.R.was.a 
country: that seemed ; to tie popu- 
lated by peasant fanners . needing 
cheap,, utiht&riati : cars that wouTd; 
not break' when ove rioaded : crtrell y 
and driven hard oh dreadful roads* : 

A France; In fact; with an ambi.-. 
ence which used to be termed "the 
three Gs” - garlic, Gauloises, (or 
Gitanes) and the gents. On driving 
off the ferry,: they Were all present 
Happily, the aroma, of. garlic still 
perfumes the kind ofTrestanrantsI 
patronise, hot the pmigent pong of 
caparal tobacco has gone And; a 
revolution in plumbing, technology 
has been sanitising and .deodorising 
the Iraditi onai_ gacney, . gurgling 
French loo! Even modest hotels now 
have gleaming, bathrooms with lit-, 
tings so high-tech that a degree in 
physics is helpful lh. making the' 
shower wdrlt : - - ; ■ 

And what about the bidet? When 
the deux chevdux and quatr'elle 
(shorthand for Renault 4r because it 
was first known as the-4L) were 
created; even the cheapest French 
hotel room hatLscbidet. !Many Brit- 
ish visitors wdndered what they 
were used for. One innocently asked 
a French woman if it was for wash- 
ing the baby in. "Mais nonl" she 


of the Renault 4 is ending. Stuart Marshall mourns the passing of an old friend 

it ■ t- / 



replied. "It. is for washingihe baby 
due"; - ---■•• • ••• ; ' . 

V Now the bidet,. too.Js. disappear - 
ing ftpmJiotds; Gtongingattifudes 
to contraception - and cost-cutting 
accountants - are to blame. 

; But back to the Renault' 4. We had 
.two of them in the 1960ff and early 
“70s. They were ungainly and tinny, 
extraordinarily comfortable, add 
cost nest to hothing-to run. In nine 
years, neither ever failed at the 
roadside, although 1 had , to drive 
one home clutchlesa. after the cable 


broke. 

They crossed Helds, forded 
streams, took us to France ou holi- 
days and carried absurd cargoes - 
like the chesterfield sofa we 
brought home from an auction. It 
squeezed through the 4's immense 
tailgate opening but overhung the 
load floor, making the car look like 
a pike trying to swallow a carp of 
twice its weight To appreciate fully 
the 4 ’s carrying capacity, just try 
putting a sofa in a trendy modern 
estate car. 


Our first one was an early import 
with a three-speed gearbox and six- 
volt electrics. It cost me about £504 
new in 1964. We parked it at Heath- 
row for a fortnight one bitter win- 
ter. When we got back, the rubber 
door seals had frozen to the body, 
but I managed to get in by forcing 
the tailgate open. It started 
instantly. 

As we drove off, grander people 
on the same flight were calling for 
jump leads to start frost bound 
Granadas and Jaguars. 


Renault 4s rolled on comers like 
flat-bottomed boats in a beam sea, 
but they got round somehow and 
never fell over. Hurrying to catch a 
boat in my .second R4, I saw the 
needle of the semi circular speedom- 
eter disappear from sight at a clam- 
orous 75 mph 1120 kmh) - I was. of 
course, going downhill. At SO mph 
(130 kmh;, the effect was remark- 
able. It was as if i had entered the 
eye of a typhoon. All the noise just 
stopped and 1 still don't know 
where it went. 


jovan DJort|»rte 


The push-pull gear lever jutting 
from the fascia frightened off many 
potential British buyers but was 
simplicity itself to use. And it 
allowed the driver to slide across 
easily to step straight out on the 
footpath. The seats were the kind 
one sank into, softly. There was 
enough head-room to drive wearing 
a bowler hat. 

Friends bought Renault 4s ou my 
recommendation. A Sussex farmer 
replaced his aged Land Rover with 
one. He filled it with sheep and 


straw, horse nuts and bits of bro- 
ken-down machinery and reckoned 
it was the best car he ever had. It 
looked like a mobile midden and 
died ignobly when a drunken 
employee smashed it into a stone 
barn. The farmer, of course, bought 
another. 

The Renault 4 still lives on In one 
or two Francophone third world 
countries, but failure to meet crash 
safety and emission laws sealed its 
Cate in Europe. 

What will replace it? Years ago. 
Renault thought it would be 
succeeded by the slightly bigger but 
basically similar R6, just as Citroen 
thought its Dyane would take over 
horn the deux chevaux. Both R4 and 
2CV outlived the upstarts. 

Perhaps the Renault Twingo, 
sensation of the recent Paris motor 
show, will take up the banner of 
cheap and practical motoring 
carried by the Renault 4 for 30 
years. The Twingo, a brilliantly 
original one-box baby car, has a 
hint of the Renault Espace's shape. 
It goes on sale in France next 
March. 

At first, Renault said the Twingo 
would never be made with 
right-hand drive; but so rapturous 
was its reception that top 
management is, by all accounts, 
having second thoughts. Thousands 
of Britons will not forgive Renault 
if they do not get the chance to buy 
the cleverest s mall car to appear in 
years. I hope someone is listening 
over there in Peris. 


“ HAIL Cricket 4 . . glorious, 
manly, British- game? First: of 
all . Sports! he first alike in 
fame!.'. The, opening lines, 
of James Love’s epic jjoem 
about Kent’s defeat of All 
England in a cricket match in 
1744: The poem extends to 
more than 304 lines, hot 'one 
tarnished by the thought that 
the 'Tirst of all Sports" , might 
one day .be played ..in. foreign 
pastures such as continental 
Europe; Love would have been 
chastened to- hear of cricket 
beihg played trtm Scandinavia 
. to Greece, from'. Portugal ! to 
. Albania. -■ •' .. 

European cricket is a minor 
sport which is,, in the words of 
Italian cricket’s ambassador in 
England, Ian Massey, “short on 
skill but big on spirit" Its two 
most obvious 7 turns of 'spirit: 
are the: : wild, " passionate, 
vom an tic . onj^ ,;io 
edefi-as-' Italy and! Greece, and 
the coot calm one,' in countries 
such as Denmark and the 
Netherlands. ■ 

Often players are moat 
strongly united -in their mood 
of play when: faced with the 
most , alien opposition, as was 
shown in a recent game 
between a Greek and an 
English teanu Greek cricket is 
pretty well limited .to Corfu, 
where it was introduced by 
British sailors in the 19th. cen- 
tury. There is only one cricket 
ground in Corfu, fringed with 
cafes'- There -are 1 four, teams, 
unique among . European 
cricket teams in bring entirely 
home-grown. Byron, Gymnasti- 
cos, Phaex and Ergaticos use 
only CorHot players, all of 
them tremendous hitters. 

In September 1991, Ergaticos 
were playing a Combined XI of 
Bethlehem Royal Hospital and 
Pinner “ Victorians. When they 
found they bad only ten play- 
ers, a tiny man of 67 railed 
Lakis Kosteletos, a leading fig- 
ure of Corfiot cricket; was per- 
suaded to come out of retire- 
ment and have a go at the 
Anglo-Saxons. With his team’s 
score at 70;- Kosteletos was the 
seventh to be out, sat down by 
the scorer,- collapsed and died. . 

In the Netherlands and Den- 
mark the climate is cooler. The 
Dutch have played cricket for a 
long time, the standard is high 
and there is a well organised 
league system. One only has to 
look at this year’s Somerset 
squad to see how efficiently 
the Dutch encourage young 
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What is the Italian for silly mid-on? 



Greek trimnph: Goastfe the Greek wicketkeeper celebrates a catch against Austria in the Cricketers’ cup 


players. Adrianus van Troost, 
Taunton's new, occasional, 
huge, fast bowler was born in 
the Dutch gin town of Schie- 
dam 20 years ago and spotted 
for Somerset two years agtr by 
Jack Birkenshaw, then Somer- 
set’s manager.- -in a youth 
cricket tournament at Radley . 
College. He made his county 
debut! in 1991, the year Taun- 
ton’s other Dutchman, Roland 
Phildpe Lefebvre, from Rotter- 
dam, won his county rap and 
his. sizzling nick-names; Tulip 
and Clogsy. 

The North Sea end of Euro- 
pean cricket Is not glamorous. 
Nor does It seek to be. One 
would be unwise to pursue a. 
silky image when one’s 
National Cricket Association 
has an AGM called the Dansk 
Cricket Forbunds Repraesen- 
tantskabsmodet. The Danes 
take their cricket seriously. 
Last year the AGM spent cold, 
December days in Jutland 
organising Denmark's cricket 
into "talent centres", to coach 


talen ted cricketers and teach 
talented coaches. 

In Germany, cricket is deeply 
unsure of itself. The game's 
negative points are that it is 
whimsical and eccentric, the 
result is unpredictable, what- 
ever the state of play, and the 
whole thing started in 
England. Its great positive 
point is that it has a delicious 
and ever-growing abundance of 
rules. Anything with lots of 
rules is, says Rolf Schwiete, 
chairman of the Deutsche 
Cricket Bund, "ideally suited 
to the German temperament” 
This was confirmed by Alf 
and George Powiey, identical 
twins, overseas training and 
liaison officers for the Associa- 
tion of Cricket Umpires. They 
have umpired on man; cricket 
expeditions - six to Italy, two 
to France and one each to Ger- 
many, Luxembourg, Austria, 
Belgium and Israel 
In Germany, the Powleys 
gave one of their umpiring 
seminars, which was gratify- 


ingly well attended. Everyone 
understood English, give or 
take the odd beamer and 
bouncer. Everyone lapped up 
cricket's rules. Everyone 
wanted to do umpiring exams. 
"We Germans love examina- 
tions," chuckled one candidate, 
setting hims elf loose on his 
question paper. 

Evidently the written answer 
suits Germans better than the 
field of play. Native German 
cricketers are few on the 
ground, which last is a prob- 
lem in itself, looked after as it 
is by suspicious, often antipa- 
thetic German groundsmen, 
cautious mowers to a man. 

But German cricket's main 
problem is the one which is the 
scourge of all European 
cricket its tendency to be dom- 
inated by ex-patriots, from 
Britain and, increasingly, from 
India, Pakistan and Sri Lanka. 
Cricket has been popular for 
years with the British forces in 
Germany, but few young Ger- 
mans are interested in it 


There was not one German 
in the German team that won 
this summer’s European Crick- 
eter Cup, sponsored by The 
European and organised by 
The Cricketer. (In conjunction 
with MCC). Germany won 
because their batting was too 
strong for the other teams: 
Austria, Switzerland, France, 
Italy, Malta, Belgium, Greece, 
Spain and Portugal. 

Germany's opener, Aamer 
Jung, nephew of the magnifi- 
cent Nawab of Pataudi. demol- 
ished France in the final with 
his 99. His fellow opener, Gary 
Stevens, one-time bastion of 
Surrey’s Malden Wanderers, 
was quieter. The team included 
a fast bowler from Barbados, 
eligible for Germany because 
he served in the US airforce on 
the Rhine for three years: a 
battery of Asians working in 
Germany and the captain, a 
biologist from Sydney. One 
supporter of Italy, whose team 
always has at leak seven Ital- 
ian players, said with battered 


Sport Insurance/ Keith Wheatley 


Taking the risk out of victory 


D O NOT be sur- 
prised to read in 
the near future 
about a generous 
sponsor offering the England 
soccer team a multi-million 
pound bonus for winning the 
1994 World Cup. The only thing 
remaining to be settled is the 
exact, cost of the benefactor's 
premium on the insured risk of 
having to pay out on such a 

surprise victory. 

“We. have already quoted on 

this one," agreed Mark Chap- 
man, tine of four directors of 
Tyser Special Risks. All over 
international* professional 
sport huge bonuses are begin- 
ning to replace enormous fees 
and retainers. The reason Is 
simple. Sponsors can insure 
against the possibility of a pay- 
out (however large! but not the 
certainty of a salary. 

Racing driver Nelson Piquet 
drove in Formula One without 
a salary - preferring instead 
to be given a bonus per Grand 
Prix point by sponsors Bennet- 


ton. They in turn, said Tyser, 
were almost certainly insured 
in the Lloyds market for what- 
ever they eventually paid the 
Brazilian driver. 

This subject is one that 
many sports fens find slightly 
dubious, without being able 
quite to explain why. Perhaps 
it is the notion that one nor- 
mally insures against calami- 
ties rather than the attainment 
of ambitions. 

Certainly soccer teams prefer 
to keep quiet about their policy 
of insuring against a promo- 
tion they have fought for ail 
season. Financially such atac- 
tic makes sense for them 
because reaching the Premier 
League, say, can cost a fortune 
in mandatory ground improve- 
ments and staff expansion. 

MillwaU Football Club cov- 
ered the expenses of their pro- 
motion with such a policy. 
Stockport's hapless chairman 
admitted the existence of a 
similar policy - which was 
promptly cancelled by the 


underwriter as a breach of the 
confidentiality clause. 

At Hs most sophisticated this 
strategy enables small compa- 
nies to compete with the big 
boys. How, for example, did the 
tiny shoe company ASICS 
manage to compete with the 
tikes of Reetiok and Nike, the 
latter paying athletes tens of 
millions of dollars to employ 
its footwear? Insuring at 

Lloyds is the answer. 

“The only way to get suc- 
cessful in that game is to put 
your shoes on well-known 
feet,” said Chapman's col- 
league Richard Woods. Leroy 
Burrell, Liz McColgan and 
Olympic gold-medal hurdler 
Kevin Young have all worn 
ASICS. Each will have a per- 
sonal schedule of bonuses to be 
paid out if certain targets rang- 
ing from world records to med- 
als are achieved. 

Golf is another sport for con- 
tract bonus /prize indemnity, 
as it is known in the London 
insurance business. Want to 


promise Nick Faldo a squillion 
dollars for wearing your sweat- 
ers and winning two Majors in 
1993? Tyser will quote you a 
rate - after enough research. 

“We study form and then 
quote the odds essentially. 
Everything from the player's 
past statistics to the state of 
his marriage is relevant The 
difference between laying off 
the risk with a bookmaker and 
insuring is that a betting slip is 
not acceptable to the company 
auditors," said Chapman. 

Some sports risks relate not 
to the performance of a 
well-known professional but to 
the achievement oE an against- 
all-odds target by an amateur. 
A hole-in-one is the classic 
example. Recently a competitor 
at a proam in the US won an 
uninsured $lm prize for pot- 
ting his tee-shot at a par three. 
It sent shudders round every 
promoter and did wonders for 
Tyser. 

But Chapman and company 
will not just write a policy 


based on actuarial averages for 
that hole. Sometimes they will 
want to walk the course, feel 
the green. The phenomenon of 
the “bowl green" is not 
unknown where the ball trav- 
els down towards a hold cut at 
the exact centre of a shallow 
depression. 

Promoters of angling con- 
tests in the US sometimes offer 
huge cash prizes for fish that 
break a world weight record. 
They provide a "moral haz- 
ard”, according to Woods. 
Before Tyser will authorise a 
pay-out it demands that the 
fisherman take a polygraph 
test and that the fish be gutted 
before expert witnesses. They 
sometimes turn out to have 
had an extraordinary appetite 
for lead shot. 

Almost the only sport 
untouched by Tyser and its 
competitors is the noble art. 
“Boxing? That’s not one for us 
thank you," said Chapman. 
"Definitely a major moral 
hazard.” 


pride after watching his team 
lose all four of their Cup 
matches that he would rather 
see them lose with honour 
than win without any Italians. 

This year's European Cup 
was played at Worksop College 
last July. According to one 
cricket journalist. “Although 
the competition was quite hon- 
kers for its structure, ten 
teams playing only four games 
out of seven and no-one know- 
ing how the matches were 
picked or located, this was a 
joyous week of cricket.” 

There was sunshine over 
north Nottinghamshire and 
European flags were flying. 
The adverts in the programme 
included one for "French 
Cricket au Difference". There 
is a whiff of panache about 
French cricket. In the south it 
is a social game for English on 
the Dordogne. In Paris it is a 
university and Asian game, 
with Pakistani, Sri Lankan and 
Tamil teams. In the north it is 
Largely a French game. 

At Chauny, in north-east 
France, the local paper gave a 
willing but uncertain report of 
an umpiring weekend at Victor 
Hugo College, in October 1990 
by “Half et Georges Powiey, 
anciens arbitres intemation- 
aux." The French captain, 
Simon Hewitt, who has a 
French grand-mother and an 
Oxford blue and plays for tbe 


Paris Universities Club, trans- 
lated the Powleys' seminar into 
the grandiose French which 
distinguishes cross-channel 
cricket. One does not break the 
wicket in France; one achieves 
"la destruction totale du 
wicket." At the same time, 
some phrases capture tbe 
game’s finesse. To spin howl in 
French is “donner de l’effet a 
la bailie." Perfect 

Simone Gambino, founder- 
president of the Italian Cricket 
Association and the European 
Cricket Federation, makes 
mammoth efforts on behalf of 
cricket This noble character is 
at once the driving force and 
the Attila the Hun of Italian 
cricket, sweeping all opposition 
before him. He wages a con- 
stant battle In search of the 
cricketing balance between 
I talian passion, with its night- 
time, floodlit cricket batsman 
making huge swipes at every 
ball, and English reticence, 
with its afternoon tea and Test 
Match Special. 

The answer, it seems, is 
style. “You always get the glit- 
terati attached to Italian 
cricket" said the Powleys. "In 
Italy, cricket is fashionable." 

Italian papers cannot get 
enough of Italy’s tiny quota of 
impeccably dressed cricket 
teams, leaning on their bats, 
driving the ball past mezzo-ac- 
cesso stupido (silly mid-on) and 


doffing their caps to the 
umpires (30 per cent of Italian 
umpires are female) when 
given out Appeals are oper- 
atic, with much rolling about 
on the ground and howling to 
the full moon. Fielding is keen. 
Batting is whole-hearted, 
across the line. Bowling is 
ambitious, appalling, wide. A 
slow delivery would be as igno- 
ble as leaving a wide unhit 
wides are all chased, however 
far, to be hit for six. 

A recent hero of Italian 
cricket, Manlio De Amicis of 
Lazio, was described by an Ital- 
ian commentator in 1988 as "el 
gladiatore n of Italian cricket. 
That is the style the public 
like. Italians find one-day 
cricket a bit long. They like it 
to be short, sharp and swash- 
buckling, as with the gladia- 
tor’s 2 for 35 against the Pizza 
Express team in Brentwood. 
What matters is that he came 
to England on tour. There are 
only about 20 Italian dubs and 
their cricket is bad, but they 
are starting to play further 
afield and get more experience. 
Gambino has managed to find 
sponsors for Italian cricket He 
helped make a Cricket World 
Cup broadcast to Italy and per- 
suaded Martin Crowe to spend 
two months as Italy’s national 
coach last summer. Everything 
is unlikely. Anything is possi- 
ble. Anywhere in Europe. 
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I Burn more calories. 

Studies show that die combined 
use of your upper and lower body 
during exercise hums more calories in less 
time. Unlike exercise bikes, treadmills and 
stairsieppeis that only work your lower 
bodv. ExerSkier is a toial-bodv exerciser. 
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2 Put ExerSkier to work for you. 

Adjustable upper-and lower-body resistance settings allow 
you to fine-tune your own workout and bum maximum 
calories. A U.S.-and German-patented flywheel and one-way 
clutch mechanism provide a safe, jarless motion. 

3 Take just 20 min utes a day, 
three times a week. 

With ExerSkier there's no need to drive 
lo die health club. You can work out in the comfort 
and convenience of your own home! ExerSkier 
gives you a superior cardiovascular workout that 
tones and shapes all the major muscles in 
your entire body. 

30-day in-home trial! 

2-year guarantee! 
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Black Wednesday still casts a long 


N OT FOR the first time in 
the past three years, 
there is a feeling abroad 
that the UK's doom- 
laden residential property market 
may at last have turned. But as 
with so much else in 1992, Black 
Wednesday and its effect on confi- 
dence continue to cast a long 
shadow. 

Belief in imminent recovery is by 
no means irrational - it is founded 
on secure logical tenets of econom- 
ics. But unfortunately some funda- 
mental economic tenets have been 
turned on their head in the past few 
years. 

A consortium of life insurance 
companies that joined forces with 
the Henley Forecasting Centre last 
year to model the housing market 
proved this all too conclusively. It 
took all factors, such as unemploy- 
ment. house prices, interest rates 
and demographics into account and 
was bark-tested to show that it 
could successfully predict house 
prices for all periods from 1960. But 
the model has consistently pre- 
dicted a rise in house prices for the 
past 24 months, and instead they 
have fallen steadily. 

According to David Badcock, of 
GA Life, a new factor must have 
emerged. He believes this is that 
infuriatingly insubstantial concept. 


John Authers finds the industry unconvinced that a recent burst of activity represents an upturn 


“confidence". People who once 
would have been sufficiently happy 
with their finances to buy, are now 
too scared to do so. 

Away from the broader macroeco- 
nomic models, the housing market 
is so diverse that it is possible for 
anyone to find evidence for any the- 
ory. 

So why the optimism? Some of 
the buoyant emotions of the past 
few weeks come from a sudden 
resurgence in activity and transac- 
tions. Abbey National reported that 
it had done more gross lending in 
December, traditionally a bad 
month for house-buying, than in the 
usual peak month of August. 
December was heaviest in special 
fixed-rate deals, which are more 
popular than ever. 

Estate agents also reported a sud- 
den pick-up in deals in the last two 
weeks of November and the first 
two weeks of December. Woolwich 
Property Services, an estate agency 
based predominantly In London and 
the South-East, enjoyed its highest 
volume of business for three years 
during this period while GA Prop- 
erty Services saw a 35 per cent 
increase in transactions on its usual 
figure for the period. 


UK real house prices 
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Norman Lamont's autumn state- 
ment also injected life into the mar- 
ket by providing housing associa- 
tions with extra cash to buy 
repossessed properties. This has 
stimulated private developers into 
action and Barnard Marcus, the 
auctioneers, reports that prices on 
auctioned London properties are 
beginning to increase. Repossession 
prices may. therefore, have bot- 
tomed out. 

The first swallows of spring? 


Senior figures within the bousing 
industry remain unconvinced. 
Adrian Coles, of the Council of 
Mortgage Lenders, says: *Tm not 
putting any weight on it yet Mort- 
gage lending will show a very slight 
increase, but it’s still not back to 
where it was.” 

Michael Goodsell, of Royal 
Estates, reports that optimism is 
appearing at the grass roots of his 
estate agents' offices. “I suppose 
they have to be optimistic because 


that’s in the nature of their job. 
Let’s hope it’s justified." 

The recent pick-up in activity 
does not yet outweigh the sharp 
downturn in activity following 
Black Wednesday, when the UK left 
the exchange ratp mechanism and 
base rates briefly reached 15 per 
cent. This had a devastating effect 
on confidence and Goodsell reports 
that sales levels dropped 35 per cent 
in the following weeks - at a time 
when they might normally have 
been expected to stay buoyant 

Many would-be buyers simply 
polled the plug on well-advanced 
Heals and the current upswing may 
be caused by these deals going 
through at last. 

But so many second-time buyers 
have been withholding their prop- 
erty Sum the market as prices foil 
and so many potential first-time 
buyers have been sheltering in 
rented accommodation that every- 
one seems confident the market will 
speed up next year. 

Precise estimates vary. Martin 
BlKs of the Woolwich building soci- 
ety is predicting a rise of 12 per cent 
in transactions for next year, while 
John Wriglesworth, housing market 
analyst for UBS Phillips & Drew, 


expects a rise of 15 per cent Derek 
Taylor, of Halifax Property Ser- 
vices, is expecting a rise of 10 per 
cent, but points out that this is no 
reason for celebration, given this 
year’s Call of 15 per cent 

A pick-up in demand for houses 
such as this would normally stimu- 
late prices. But the UK’s over-sup- 
ply of property lies at the heart of 
disagreement over the course prices 
will take. 

Wriglesworth is predicting “more 
pain before gain", and expects the 
overhang of supply to mean another 
5 per cent foil in house prices before 
a modest recovery at the end of 
next year. 

A more common view, however, 
is that cheap mortgages and the 
c han g ed cost of renting versus buy- 
ing should be enough to keep the 
market stable for the next 12 
months, with a possible slight 
recovery in nominal house prices at 
the end of the year. 

Few expect house prices to out- 
strip inflation, so in real terms most 
analysts believe houses will become 
slightly cheaper over the next year. 

Coles is more optimistic than 
most and points out that statistics 
are not available to show how. much 


of the supply overhang is on the 
market already and how much is 
being rented. For example, he sus- 
pects that much of the overhang 
from inherited houses is being 
rented Coles believes Wriglesworth 
may therefore have overestimated 
the effect that the supply overhang 
will have on the market 

Affordability is the point sustain- 
ing the optimists. As house prices 
and mortgage rates foil while aver- 
age earnings rise, so the argument 
goes, a house becomes easier to 
afford This has traditionally been 
regarded as the crucial factor driv- 
ing the property market - and 
houses had become extremely 
expensive by 1890. ... 

But affordability had already 
returned to a level in line with the 
historic trend by September. Black 
Wednesday, followed by a fall of 3 
percentage points in base rates 
should have seen tbe market take 
off. Instead house prices , fell by 
around 3 per cent, according to the 
indices published by tbe Halifax 
and Nationwide building societies. 

The damage Black Wednesday 
inflicted on confidence was even 
greater than the good it did for 
housing affordability. A serious 
recovery in prices must await a 
recovery in the confidence in the 
management of the UfC economy. 
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v . ‘JgT. OST COOKS than cooked freshly.^., '.: -, 6 r fried crumbs just before 
1% /I ' have' decided Grease a casserole . with . ’ bringing the dish to table. 

" I m / I on* and goose, dock - , or. bacon fat or* 

| Y ' Ordered, their - hutter lt wall Add around 2 ‘4 =. CARROTS MVERNAISE 
"~JL T JLCh_ristmas lb shredded red cabbage. JStgoe - Chop 2 large onions. Cook 
and New- Year meats . by tiowrj Ifr ft -primes- (no-toeed-fo soak ‘then in i ft oz butter until soft 
But what-about the' vegetables? ’ Jthein), chop them;, and mix' and beginning to colour. Add 2 
In some households, roast pota- them into the cabbage together lb carrots which have been 
toes, chestnuts and Brussels . with 3.tabl«pooi» danis<m Janj .sliced, or cut into sticks and 
sprouts are sacrosanct. Others or jelly, 1 % tablespoons red- blanched briefly in fast-boiling 
think ihat rtast pctatoes. if wine vinegar, some satt^pep- water. Stir to anoint the car- 
they are to 'be as crisp and -, per and bruised caraway seed rots with fat Pour on a little 
crunchy- as tbeyshottid- be) (ft-i teaspoon' depending on stock. Bring to the boil, add a 
need a higher oven tempera- your' fondness, ter the spice). , ' pinch of sugar, cover and sim- 
ture than’wffl suit a goose or ’ Cumin- and coriander; seed mer very gently, shaking the 


CARROTS MVERNAISE 
Chop 2 large onions. Cook 
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heed a higher oven tempera- 


ture than 'wQl suit a goose or-' -Cumin- and; Coriander; seed 
turkey. Besides, mashed pota- make good alternatives. . 
toes are : raiich better than’ \ Cover tighily andcook st 300 
roast for sopping up. good . T-33trP/l60*GlTO*C (gas mark 

gravy; - - . - ; 7 ja%) for- 2 'A hours, rstirring 

‘ r Many coraider roasting and occasionally; ■■: ’.i~- 
peeling chestnuts too lengthy a 

task for Christmas day - and •<•". SALSIFY GRAT1N. - 
frozen or. canned, chestnuts,- .Scorzone^a la equally suitable 
although, acceptable in casse- - . .-i . 

roles and paddings, are not 
good enough to partner the 
bird; As for the sprouts; there 
are those who believe they are - 
one' of the worst things, to have 
come out of Brussels. 

- Here are some; alternative - 
vegetable- suggestions for. - 
Christmas day ;aod to' serve 
later with. cold, poultry or . 
spiced beet ham. and tongue. . . ’ - 


! BRAISED FENNEL : - 
. wrra WALNUTS - . 
Trim fflb fennel in the usual 
way. - Cut: each bulb into 6-8 
wedges; slicing., vertically 
through 4he cere to kebp the 
wedges in good ’shape." . Put 
them into a shallow dish, but- 
tered, very thickly. Season, 
sprinkle with % teaspoon or 
more crushed fennel seed, -add 
a squeeze of lemon -and dot 
with 1 % or butter. 

Bake at 375*F400*F/I90*C-2Xr 
*C (gas mark 5 - 6 ), for -40-45 min- 
utes, basting the fennel at half- ■■ 
time. Then unveil the vegeta- 
bles, baste again and cook, for 
10 minutes more; adding a 
handful of chopped walnuts for 
the -finaFflye -minutes to toast 
themufe nicely; « ^ ' . ' T * .' . 

..:- : :4tED-GABBAGE 

WITHPLUMS - 
Red od>bage is that rare and 
blessed .thing:, a vegetable dish 
that is almost better, re-heated 



for this treatment and all the 
preparations can be .- done 
ahead. . 

7 - Choose teng, thick roots with 
undamaged skins and a little 
stalk attached. Scrub I’A lb of 
them and -cook- ttiem whole in 
salted water until just, tender 
( 10-20 minutes). Plunge in cold 
water to arrest cooting, peel, 
chop into short lengths and lay 
the roots in a gratln dish with 
a scatteringjof parsley. Pour 
over them a.- bechamel sauce 
made with 2 tablespoons each 
batter and flour, ft pt milk or 
stock, 'A pt thick cream and a 
seasoning of pepper and grated 
Parmesan, or anchovy essence 
. and lemon juice. 

’ To re-heat for serving, slip 
the covered dish into an oven 
heated to AOOT/aofrC (gas mark 
6 ) for around 15 minutes until 
bubbling: Scatter with toasted. 


pan every now and then to 
.encourage even cooking. 

When the carrots are cooked 

•' to- your liking, add a knob of 

butter, a few spoonfuls of (hop- 
ped parsley, a little salt and 
some pepper. Turn up the heat 
and drive off surplus liquid so 
' that the carrots end up coated 
lightly with a syrupy sauce. 

7 CHICORY A LA CREME 
Cut 1ft lb chicory lengthways 
into quarters or one-sixths 
depending on the girth of the 
' chicons. Lay them in a shal- 
low, buttered dish that will 
• take the whole lot in two lay- 
ers, and sprinkle with a little 
sea salt and plenty of pepper. 

Pour on 7-8 fl oz thick cream 
and put the dish onto the bot- 
tom shelf of a add oven, plac- 
ing on the shelf Immediately 
above it some other foods to be 
cooked or, failing that, a bak- 
. tog tray: 

. The idea is to allow some 
evaporation of the vegetable 
juices, yet to offer some protec- 
tion against a fierce downblast 
Of beat from the roof of the 
oven. 

Turn the oven on to 375‘F/ 
190*C (gas mark 5) and bake for 
60-70 minutes until the chicory 
is tender, basting now and 
then. Stir a heaped teaspoon of 
mustard into the creamy sauce 
and scatter an ounce or two of 
grated or finely slivered St 
Paulin or Morbier cheese over 
the chicory. 

Turn off the heat and return 
the dish to the oven for 5-10 
minotes until the cheese is 
molten. This rich dish goes 
well with cold roast turkey or 
ham. 
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A Scottish distillery's spirit safe: malt whisky could be your trump card 


A pre-prandial pep talk 


S uppose you had to 
entertain a top French- 
man to a meal, as an 
increasing number of 
British readers of the Financial 
Times surely will next year. 
The first thing you must do is 
dispense with any feelings of 
inferiority when it comes to 
wine. Believe me, the average 
Frenchman knows next to 
nothing about the subject, he 
just acts as though he does. 

French wine producers of my 
acquaintance are unanimous 
in their admiration of the Brit- 
ish wine drinker. It was to Col- 
chester, in Essex, for instance, 
that the producer of the 
world's most expensive wine. 
Domaine de la Romanee-Conti 
burgundy, came the other day 
to present 13 wines at an 
unprecedented tasting and din- 
ner for 180 Lay & Wheeler cus- 
tomers (few of them typical 
Essex Men, however). Such an 
event would be quite unthink- 
able in France, he told me. 

Chatelains, vignerons and 
recoltants alike agree that 
Britain is the toughest market 


-*iV • T T *.’ r J ;: ' - " n ~. m C- ■ ■“ yir*» ' 


CHRISTMAS CR 


777 


WORD 


SET BY CINEPHILE 


A first prize of a Pelikan Toledo M900 Limited Edition Fountain Pen with 18ct gold nib (usual retail price £599), inscribed 
with the .winner's name, will be awarded ter the first correct solution opened from those received by Wednesday January 6 
1993. Five runner-up prizes:of-Pelikah Souveran Mseo fountain pens (retail price £190), also inscribed, will also be awarded. 
Solutions, should be mailed Christmas Crossword on the. envelope and sent to the Financial limes, Number One Southwark 
Bridge, London SE 1 9 HL. Solution and winners’ names will be printed on Saturday January 9. 




ACROSS 

1(X) Charged jir reverse gear 
. -material (5), .- 
4(X1 Bone within bone, on being 
' removed by corrupting agent 
■ I5K': ■■■ 

7 (X) Irregular health resorts, a lot 
. -. from a tittle -(9) 

T4fY) -Roman- prophet Is Inaugur 
V - rated (5) . - 

tS(Y) Sentimental Wend, of 1 and 5 
. from tee Baltic (11) 

16(Y) Search, headless, among pos- 
itive German military group 

tfr . . 

17(X) .Tyler's revolt In space, a 
prickly, subject. (5,4) 

18(2) Medicine bottle containlrig- 
right.sori of infection (5) 

19(Y) A reason for a way to vote: 
there's, no alternative to the 
setter . (1.6) . 

20(Z) Drags act so badly for a regi- 
mental soldier (5,5) 

22(Z] Frank at old city (oriental) has 
standing, as it were' (11). 

24{Z) A writer in English drops a 
plate Ilka a bird (8) . 

26(X) What the stag said on the 
phone? (4) 

28(2) A chinwag kirns to a long tale 
(4) 

29(Z) Stretched to get educated, say 
(4) 

33(X) Sandstone: it is added to a 
pillar with no base end a form 
of tie (11) 

34{Z) Sound of Britain’s' Imperial 
foe losing sleep and love (4) 
35(Y) P redesti nation is t girl around 
south and north (S> 

37{X) Peacemaking needed in 
Zaire, Nicaragua, etc (6) 

39(2) Earth goddess writing on 
stones (4) 

40(Y) Turncoat to approve form for 
writing small letters? (6,5) 
42(X) Seed one shouldn’t pldt up 
(4) 

43(X) Filth from the River Fleet? (4) 
45(2) After is before where build- 
ing's tilted (4) 

46(X) Unstable element going off 
(almost) in smoke (almost) (8) 
47(Y) A railway dish in market for 
ill-fated queen (original spell- 
ing) (4.7) 

48(2} Book In Latin Italy, possibly, 
giving a lot (10) 

S3(Y) Iron product of aforesaid book 
for heating (7) 

55(2) Deadhead? (5) 

56fY) Quarterdeck-saluting speaker 
who paints (9) 

58(X) Golden light on the Nile (5) 

59 (X) Partisan wttti leg broken from 
Mackenzie to Mexico (5,6) 
60(Y} Drink (or Christmas without 
opening in beak (5) 

61(Y) Parts, not suite (9) 
















The first three letters of each across solution are also the first three letters of a different 
member of one of three sets of twelve, labelled X, Y and Z. (If one of the s ets had been the 
Apostles - labelled A? - the across solutions could have included PETARD, JAMAICA, 
JOHANNESBURG, etc). Three of set X are represented by their less formal names. 

Name — — 


3 Literary, captain to |oin with a 34 Appears at large, maybe warped 49 Less informal title fight between 

model (7) (5) two sides (7) 

5 Nice surroundings for me to 36 Post Office receivers may be too 50 Little flower ends as friends (7) 

enter stream first (7) nice (1 1) 51 Prior creation in novel form (4,3) 

6 Dear one in gazebo, not before 38 Mistake made by losing head In 52 Dealer in fabrics pretending to 

swallowing ring (7) panic (5) be a doctor? (6) 

7 Badly folded wings, in shorthand 41 Object to do something bad- 54 Evergreen shrub more expen- 

perhaps, estimated over twenty mannered (5) s/ve to confine (3.2) 

years ago? (9,5) - - 44 From 9 onwards (me may be 57 Totally lost to record (5) 


8 A student gels Into participation 
in stonework (9) 

9 Island premier's call to Scots (7) 

10 Dog appealing for silence? (5) 

11 Prince and princess leaving 
Arles with cup (7) 

12 Epicene and possibly gory sense 
(11) 

13 Depending on arrangement of 
atoms, after Henry it's out of 
control (B) 

21 Turn into half a whale opposite 
the Rock (5) 


62(Z) More money? Happen! (5) the Rock (51 

63(Y) County and river getting wor- 23 Range of natural selection (5) 
ship (5) 24 A big noise put in tor good (7) 

25 Chance for a short visit? (4,2) 

' 27 Maybe 2. 4. 6 and 7? Not exactly 

l5J 

DOWN 39 So much French spirit pel? (7) 

1 Drink outside church in a mea- 31 Homer lovers? if so, Grecian pen 

sure (6) will be wanted (6,8) 

2 Sterling's trouble streets away. 32 Chance to come in with append- 

due to Lawson? (5) ages (6) 


drunk (4 A) 

45 Light beats on underworld, apt 
as could be (8) 

47 Maks up for initially elevated 
. -todivkfaial gags (7) 

48 Agitator to stop pan burning? (7) 

Solution to Puzzle No.8,036 


□□□□□□BEDDED 

□ □□□BOEQ 
□QHQQQEJ OHDBBQE 
QSQDflDQD 

anaaa dbeieeiiee 

□ a a a 0 eb 

□HSHEEDQQB QQ 0 Q 

□ 0 q 0 n o 

QQGiC! HHQEQEnEOC] 
D a 0 0 □ □ E 

□anaonoB nnoEiD 

□ □□□EHmn 

OH3QBID0 EEQUOHD 

□ □QQ0DQE 
QnQQQHHBEEQm 


Solution and winners of 
Puzzle No.8,027 


□amaDHcaa bqseq 

□ □aHEDED 
□□□BO QnOQBQQBB 

□ □□□□□on 

HOB OOHH BED □□□□ 

□ SHOD □ 
□BEOBEa DBPOEEB 
a □ B DEB 
□□□□ana oubecjhe 

H □ □ H H E 

□□□B □BODOOEnBE 

□ Q0Q0EJOD 

aoanoHSBB debbo 

O0HBDEBD 
oonoo □OBHQaOECl 


TJ- Spencer. London N22: J.S. 
Heaton, Ilkley, Yorks; Ms E. 
Keen, Twickenham; W. Marlar, 
Ledbury, Herefordshire; M.G. 
Price, London NW7; H.G. Soler, 
Bast Mokasy, Surrey. 


in the world, where consumers 
are assailed and therefore edu- 
cated by the best that the 
world's wine producers can 
offer them. 

And it has long been so. with 
only a short post-war lull in 
imports to knock our confi- 
dence in the nation's connois- 
seurship, before wine consump- 
tion became a much more 
democratic habit. We have 
been major customers for the 
world's wines since the early 
Middle Ages when only wool 
was traded more than wine by 
English merchants. 

Thanks to our expertise as 
vintners, and to England's 
increasingly impressive domes- 
tic wine industry, it would be 
perfectly possible to wlue (and 
of course dine) a visiting 
Frenchman in an entirely Brit- 
ish fashion - and impress him 
to boot. 

Malt WHISKY is the obvious 
trump card, and you could 
choose to play it first and/or 
last As the aperitif the French 
regard as most chic of all, “un 
malt" could tactfully be offered 
first of all so as to meet your 
French guest halfway - in a 
cross-channel duty-free shop, 
as it were. Oddbins have some 
particularly special ones but 
your Frenchman would proba- 
bly be thrilled by any malt 
(although avoid Aberlour. it's 
owned by Pernod Ricard). 

My own inclination would be 
to hit him between the eyeballs 
with the razor sharp tang of a 
good SHERRY, a wine designed 
since the 14th century for the 
E nglish. This ancient Andalu- 
cian fortified wine is known in 
France, just, as xeres. but the 
only place I have ever encoun- 
tered a bottle of decent quality 
on French soil is at the Pari- 
sian wine bar Juveniles - run 
by expatriate Brits. (Tio Pepe, 
incidentally, is one of the few 
wines it makes sense to buy at 
duty free on the way to 
France.) 

It might be wiser, however. 


A HAPPY Christmas to ail my 
readers. Today's hand is from 
teams: 

N 

♦ Q 10 6 
V A3 

♦ K J 5 2 

♦ Q85 4 

W £ 


W 

4k 4 2 

V Q92 
♦ 10 8 7 3 
4 K 762 


4 A K5 
4 10 7 6 5 4 

♦ 9 

4 A 10 9 3 


4 J9873 
f KJ 8 
4 A Q 6 4 

* J 

With North-South vulnerable 
West dealt. North opened the 
bidding with one diamond. 
South replied one spade. North 
raised to two spades. South's 


PARADOXICALLY, it was 
Uzbekistan which persuaded 
grandmasters that European 
chess had changed in 1992. 
Players from the obscure cen- 
tral Asian republic were 
among the influx of ex-Soviet 
teams at the Manila Olympics. 

They were so little known 
that they did not appear ou the 
English and German computer 
print-outs of rivals’ games - 
but they came away with the 
silver medals. By last month's 
European championship, 
though, the English had 
replenished their programs and 
won bronze after Russia and 
the Ukraine. 

The ex-Soviets and former 
Yugoslavs who scoop the 
prizes in continental opens are 
notably scarcer these days at 
UK events like Hastings and 
Lloyds Bank. This owes less to 
superior British strategy than 
to the collapse of the rouble, 
which makes air travel too 
costly, although the battered 


to lull your French guest ini- 
tially with the Scots' great gift 
to the world before offering 
him a light, dry manzanilla or 
finu with a fishy first course. 
But if it is smoked salmon, 
which it probably should be as 
ours is so much better than 
that commonly available in 
Franco, sherry somehow will 
not do. 

This is the moment to play 
the joker, a fruity but seeringly 
erisp ENGLISH WINE - pref- 
erably made from the hybrid 
grape Sevval Blanc that EC 
(for which read French) 
authorities will not allow as 
capable uf producing the care- 
lessly named “quality wine". 

Jancis Robinson 

knows how 
to impress 
a Frenchman 


Breaky Bottom's (£6.95 from 
The Hermitage, London NI 0 
081-365-2122) made near 
Glvndeboume by the son of a 
Frenchwoman, should demon- 
strate otherwise. 

When it comes to a red wine, 
you could seek out a mutually 
flattering old BRITISH-BOT- 
TLED example of a fine French 
wine (at The Butlers Wine Cel- 
lar of Brighton 0273-698724, 
Reid Wines of Hallatrow near 
Bristol 0761-52645 or La Vigne- 
ronne of London SW7 
071-589-6113) but there is one 
more obvious choice. 
CHATEAU LATOUR, the 
world-famous Bordeaux first- 
growth is. as I write anyway, 
owned by the British in the 
somewhat corpulent form of 
Allied-Lyons. What a compli- 
ment to both host and guest! 

The only snag of course is 
that a wine as good as this is 
expensive, and difficult to buy 
by the stogie bottle. More mod- 
estly priced, much faster 


BRIDGE 


four spades ended the bidding. 

West led the club two. East 
won with ace and followed 
with ace, king, and another 
spade, which ran to the queen. 
South made his diamond ace, 
crossed to the knave, and East 
showed out. East held three 
spades to acc, king, four clubs 
to ace, and five hearts. He 
could not bold the heart queen 
- otherwise he would have bid 
over North's one diamond. 

Declarer decided to play for a 
heart-club squeeze against 
West. He cashed his diamonds, 
then his remaining trumps, 
throwing clubs from dummy. 
The last spade squeezed West, 
forcing him to discard his 
heart two. South cashed dum- 
my's ace. led a heart to Ills 
king , dropping West’s queen. 


CHESS 


Ladas of the GMs can reach 
the Budapest or Berlin opens 
by road. 

The stogie market is already 
a fact for chess players and a 
lifeline for many British 
experts. A dearth of UK spon- 
sors makes the tournament 
prizes in Belgium and Spain, 
and the match fees in the 
French and German leagues, 
the means of professional sur- 
vival. 

One ex-Soviet with a big 
future is the 18-year-old winner 
of this week's game, who is 
tipped widely as the next world 
champion (V. Kramnik, White; 
S. Lputian, Black; Queen’s 
Gambit; European teams, 
Debreczen 1992). 

1 d4 eG 2 c4 Nffi 3 Nf 8 dS 4 
Nc3 Be7 5 Bf4 0-0 6 e3 c 6 7 Qci 
Nbd7 8 h3 a 6 9 Rdl h 6 10 a3 
dxc 4 11 Bxc4 Nd5 12 0-0 Nxf4 
13 exf4 Qc7 14 Ne5 NfB 15 Ba2 
Bd7 16 Bbl BeS 17 d5! RdS 18 
Rfel Kh 8 19 dxe 6 Rxdi 20 
Rxdl £xe 6 21 Ne4 g 6 22 Nc5 


maturing and almost identi- 
cally labelled (if you get my 
meaning) is Latour’s "second 
wine". LES FORTS DE 
LATOUR, another extremely 
well-regarded claret. Vintages 
to drink now are the ripely 
scented 1985 (£19.75 Waitress, 
£19.80 Harveys of Bristol 
0272-268882. but £26.49 top 
Tesco stores), perfectly respect- 
able 19S4 (£11.95 Harveys), gor- 
geously rich and youthful 1982 
(£20.91 Harveys), aromatic 1978 
(£25.30 Harveys, £27.50 Odd- 
bins) or even the beautifully 
mature 1970 (£39.38 a bottle. 
£80.10 a magnum from Har- 
veys) - but this last would 
probably confirm the French 
national conviction that we 
Brits are wine oecrophiliacs. 

If, however, after a bottle of 
Les Forts, your guest does not 
feel like giving you a million 
pound order/relocating to your 
new town/slashing 15 per cent 
off his selling price, then you 
may have to play the 
beavweight card of VINTAGE 
PORT. The French import vast 
quantities of “porto", more 
even than we do, and yet most 
of tt is light, young ruby of the 
sort you would not dream of 
offering a guest of any nation- 
ality. 

“Le vint-age" is at long last 
becoming a bit of a cult among 
French wine connoisseurs, 
however, so you could profit- 
ably offer your guest a bottle of 
good vintage port, just so long 
as you choose one of the many 
that sport good, solid British 
names. Graham, Taylor, Smith 
Woodhouse come to mind, as 
does the newest port shipper 
Churchil Graham - a name to 
resonate in French ears. I 
would have thought. 

And when he drools over 
this magic wine, quite unpar- 
alleled by anything produced 
in France, make sure you tell 
him that port was devised by 
and is known as "the English- 
man's wine". Rather like bor- 
deaux. really. 


and made his knave. 

In room two a less expert 
declarer tried the heart finesse, 
and went down. Two commen- 
tators said East's trump return 
was the best defence. Another 
suggested the club three at 
trick two. South ruffs, and 
returns the spade seven to the 
king. A club forces another 
trump from declarer, and a 
spade is returned to the ace. 
South ruffs another club with 
his last trump, crosses to heart 
ace, and draws the last trump, 
throwing a heart from band, 
cashes the diamonds and two 
heart honours. He has made 
his contract by a dummy rever- 
sal, kindly arranged by the 
opponents. 

E.P.C. Cotter 


Bxc5 23 Qxc5 Rg 8 24 Ba 2 Kg7 
25 Bxe 6 Rf 8 26 Nd7 Resigns. 

No 954 
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White mates in three moves 
against any defence (by Z. 
Mach, 1899). White's clever key 
move won this problem a spe- 
cial prize. 

Solution Page X 

Leonard Barden 
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A labyrinth of snares 
they travelled. 

By fiendish due 
to fiendish due. 

And every subterfuge 
unravelled. 

Despite the worst 
that we could do. 

From snowdrop time 
to Winter blizzard, 

A dazzling Pelikan 
Souverdn pen 
Each Saturday's 
semant ic wizard 
Won then and wilt, 
next year, again. 

But now, since 
Christmas is upon us. 

And Scrooge is not 
the FPs name. 

Next Weekend's 
winners, as a bonus. 

Six princely PeUkans 
will dalm! 


Five proud booked 
Souverdns will 
ravish 

The runners up to 
whom they fall. 
And rarer stlU, 
and sHR more 


First Award Of AIL 
The fabled 
midnight black 


Pure sfiver 'neoth 
Its pure gold 


of Span conveyed 
no Prize of war 


This pen, whose 
grandsire has lust 
broken 

AH auction records 

In the 'Stated 
Numbered, 
burnished, boxed, 
bespoken. 

Your answers fa 
bur dues awaitsl 
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MINDING YOUR OWN BUSINESS / FIN ANCE AND THE FAMILY 




I T HAS been a difficult 
year for small businesses. 
Although they can 
respond more flexibly to 
cnange than their larger coun- 
terparts, the relentless pres- 
sure on finances, management 
time and morale exerted by the 
recession has been hard to 
cope with. 

More than 46.000 businesses - 
most of them small • failed in 
the first nine months of the 
year, an increase of nearly 40 
per cent on 1991. suggesting 
the total For the year will be 
more than 60.000. 

increased failures are to be 
expected during a recession. 
Usually they are matched by a 
healthy number of new start- 
ups. But there are signs that 
the ability of the sector to 
regenerate itself has been 
weakened. Figures for 1992 will 
not be available for some time, 
but in i99i the net number of 
companies registering for VAT 
(new registrations minus de- 
registrations) was just 3,000 
compared with 55,000 the year 
before. 

This slow-down need not be 
a serious cause for concern 
provided the numbers recover 
in line with the economy. 
Britain's record in creating 
new businesses over the past 
decade has been a good one - 
better than that of most other 
developed countries. Where it 
has fallen down is in creating 
the medium-sized companies 
which are the strength of the 
German economy. 

Government policy-makers 
have accepted this argument 
and are adapting programmes 
accordingly. The nation-wide 
network of business advice 
centres known as one-stop 
shops - launched in July by 
Michael Heseltine. the trade 
and industry secretary - is 
intended to target the estab- 
lished small and medium-sized 
business, not start-ups. 

The main problems facing 
the business owners them- 
selves have been a lack of cus- 


Past imperfect. 


future tense 


Charles Batchelor on the plight of small companies 


Comer demand, the cost of bor- industry, 
rowing, sometimes prickly pounded b] 
relations with their bank man- announcem 
agers, and the tardiness with Budget of t 
which their customers settle business ex 
their bills. the end of l 

Bank base rates have fallen The late 
during the year from 10.5 to 7 has becom 
per cent but, with inflation still pressing pre 
going down, real interest rates year. There 
remain at a high level and sure that sr 
businesses are pressing for fur- bring to bee 
ther cuts. Small firms can ers when t 
expect to pay several points their bills, 
above bank base, anyway. The govei 

Complaints about interest in March th 
rates led to renewed accusa- would have 
tions in the autumn that the annual rep 
banks were not passing on they paid 1 
base rate reductions in full . % _ 

These were denied, but they 
highlighted once again the fra- 
gility of the banks' relationship 
with many of their small busi- 
ness customers. 

The chief concern of small 
businesses has been the more 
restrictive attitude the banks 
have taken to lending. Many 
firms have found overdraft and 
loan facilities frozen or 
reduced. There are serious con- 
cems that the banks will be 
unwilling to finance small 
firms' increased demands for 
loan finance when the upturn 
comes. 

Business organisations are 
equally worried about a loom- 
mg shortage of equity capital. 

With the exception of an ambi- j 
tious venture capital pro- 
gramme launched by Midland 
Bank, and the launch of a 
handful of local venture funds, 
there has been a further con- j. 

traction of the venture capital 


industry. This was com- 
pounded by the chancellor's 
announcement in his March 
Budget of the abolition of the 
business expansion scheme at 
the end of 1993. 

The late payment of debts 
has become an even more 
pressing problem over the past 
year. There is very little pres- 
sure that small businesses can 
bring to bear on large custom- 
ers when they delay paying 
their bills. 

The government announced 
in March that large companies 
would have to disclose in their 
annual reports how quickly 
they paid their suppliers. It 


also said it would insist that 
main contractors on govern- 
ment contracts paid sub-con- 
tractors within 30 days. But 
there is considerable scepti- 
cism about the value of these 
measures, although slightly 
more is expected from a pro- 
posed simplification of court 
procedures for collecting debts, 
announced at the same time. 
The government remains 
opposed to the introduction or 
an automatic right to interest 
on unpaid invoices. 

Small business complaints 
about “red tape" produced a 
response earlier this month 
when the governement 


announced a beefed-up cam- 
paign to root out bureaucracy. 
An inventory of the challenges 
facing business revealed no 
fewer than 6.000 pieces of legis- 
lation and 2J300 forms affecting 
business. 

The past 12 months have 
been difficult enough but 
recovery, when it comes, could 
exact an even heavier toll than 
the downturn. If previous 
upturns are any guide, failure 
rates increase when businesses 
attempt to expand and their 
finances become overstretched. 

Amid the general gloom, 
however, there are companies 
which are doing well. A combi- 
nation of careful management, 
tight financial controls and 
luck has allowed many busi- 
nesses to swim against the eco- 
nomic tide. It might be little 
consolation to those thathave 
not survived, but the fact that 
people are now concerned 
about the plight of small busi- 
nesses shows the extent to 
which their contribution to the 
economy has, belatedly, been 
recognised. 
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T WO YEARS ago. I 
resolved to put our 
domestic finances on 
computer. Never 
before has an effort at self-im- 
provement had such long-last- 
ing results. Computer budget- 
ing haa, or course, proved what 
experience had strongly 
suggested already: namely, 
that if it isn't one thing it's 
another. A nasty noise from 
the clutch or a prime William 
Gear at Christie's - there is 
rarely a month that doesn't 
involve a large and wholly 
unpredictable expense. 

But it really does help to 
have things in order. Doing the 
income tax remains a chore 
but is no longer a nightmare. 
Decisions, large and small, are 
much easier. 

A newcomer called Quicken 
is undoubtedly the computer 
budget program to go for. It is 
priced modestly, easy to use 
and full of useful features. 
Until the end of January, pur- 
chasers of Quicken can receive 
(for less than half price) a copy 
of Tax Reckoner, a sound piece 
of software which I recom- 
mended in 1991. 

It is distressing to think 
about income tax at all in 
these precious weeks between 
the discharge of one's 1992 obli- 
gations and the arrival of the 
1993 return form on the mat. 
But if you can bear to get to 
grips with Tax Reckoner now, 
you will find it a powerful 
assistant later. Its authors can 
supply an annual update to 
accommodate changes intro- 
duced in the Budget. 

If you do not have a hard 
disk on your home computer, 
perhaps because it is an old 
office model, consider an idio- 
syncratic budget program 
called Personal Cashflow. The 
unusual thing about it is that 
you do not have to call for a 
“report" when you want to sur- 
vey your finances. You type 
“V" (for View) and there it all 
is. 
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COMPANY NEWS SUMMARY 




TAKE-OVER RIDS AND MERGERS 


Company 
Md (or 


Value of Prloo 

bid per Uartet before 
share”” pries” bid 


Value 
of Md 
£m»” 


Bidder 
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Btystadt 

5.4 

2*2 

4*2 

750 

Abbe! Hldgs 

Cahill May Rob. 

100 

84 

54 

IC26.51 

AAH Hldgs 

Erode 

eo-§§ 

96 

72 

94 30 

Wassail 

New Cavendish 


46 

44 

6.44 

Broad land Prop 

Simpsons ComhBtt 

35 

32 

52 

T.51 

Baldwin 


Hard limes; many small business owners have joined the army ol unemployed 


Quicken includes portfolio 
management among its many 
virtues. It lacks some of the 
more sophisticated forms of 
graph, and share prices ca nn ot 
be updated automatically by 
telephone, but it includes all 
basic facilities and some useful 
extras. 

For instance, you can assign 
an “investment goal" to a 
share or an asset, according to 
your ambitions for it (income, 
capital growth, maximum 
safety, or whatever), and moni- 
tor the subsequent perfor- 
mance of a group of shares 
with a common goaL 

There are great advantages 
in having your share portfolio 
and the rest of your finances 


Jean Miles looks 
at programs to 
help with 
personal finances 


under one electronic root. For 
that reason alone, for portfolio 
management I would prefer 
Quicken to the nearest compe- 
titor, Stockmarket 2 from 
Meridian Software. But, again, 
if you are using somebody’s 
cast-off computer, you might 
be grateful for a sound pro- 
gram, priced reasonably, which 
can run from a single floppy 
disk. Stockmarket 2 meets the 
job description- It is simple and 
straightforward and the graphs 
are excellent. 

For more advanced portfolio 
management, I r emain enthnsi- 
astic about Fairshares from 
JSL Software. I have been 
using it for nearly a year now. 
updating prices weekly and 
adding company results and 
dividend declarations as they 
come in. I have learned a lot I 
value the chance to store his- 
toric information about turn- 
over and gamings per share, 
and the program’s ability to 


convert old Purely* 
into their modem. “““ 
equivalents. These features 
supplement and give further 

meaning to pnee graphs and * 

the graphs themselves arc 

^Htgb^mong 
resolutions for 1993 « afoce- 
to-fece encounter with double 
entry bookkeeping. J not 
understand debits and credits. 

To me. the terminology seems 
wilfully perverse, but I am 
determined to master it. To 
this end. I will use the comput- 
er-assisted course published by 
Ivy Educational Publishing. I 
have worked successfully 
through other courses offered 
by Ivy. They can teach me 
bookkeeping if anyone cm 
■ Quicken costs E49.95 ft™ 1 * 
Intuit Ltd. Manor Court. High a 
S treet. Hamrondsworifu West 
Drayton. Middlesex UB7 OAQ. 
Freephone 0800-585053. Fax 
081-759-2077. Until the end of 
January, Quicken and Vital 
Software ‘s Tax Reckoner are 
available as a package from 
Intuit for £99. 

personal Cashflo w 2.1 c osts 
£49 from Majengo Software ltd. 

3 Hatter's Craft. Cockermouth. 
Cumbria CA13 9RJ - TeL 
0900-824-945. Fax 0900828-532 A 
demonstration disk is aoatlabk. 

Stockmarket 2 costs £49.95 
from Meridian Software, 
Amberley House. The Park, Sid- 
cu p. Rent, DAN SAL. Tel. 
081-309-5960. 

Fairshares 6.5 costs £99 plus 
£10 far postage and packing 
from JSL Software Led. Free- 
post 5 West Street, Epsom, Sur - , 

rev KT18 7RL TeL 0372-741-969. 

Fax 0372 739883. Other versions 
of the p rog ram have more fea- 
tures and cost more. A demon- 
stration desk is available. 

Write to lay Edu ca ti o nal Pub- 
lishing pic. Ivy House, 2331285 
Roehampton Lane, London 
SWIS 4LB for a list of its com- 
puter-based financial courses. 

TeL 081-780-1494. Fax 
0B1-790-1420. 
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•All cash offer. t^Casli alternative. §For capital not already held. iUnconditionaJ. 
"Based on 230 pm prices 23/12/S&. 5§Shares 5 cash alternative, t Price at 
suspension. 


Capital gains 


PRELIMINARY RESULTS 


allowances 


Follow those directors 
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Pre-tax 
protit Earnings” 


D I v I - 
deeds” 


Company Year to (£000) per shave 

w p« 

Abbey Panels invest. Sept 1,820 L 

r share 
^234 L) 


w 


H 

Banker IvmsL Trust 

Oct+ 

5.690 

(5.380) 

3.64 

(3-44) 

344 

(3.2) 

Brunner Knv. Trust 

Nov+ 

3.470 

(3.500) 

5.43 

15.46) 

Z65 

(2.55) 

Chrysalis 

Aug 

5.630 

(9.330) 28.02 

H 

- 

H 

Dwyer 

Sept 

6,900 L 

(3.890) 

- 

(■) 

- 

H 

Group Dev Cap Tst 

Sep* 

118 

(101) 

0.34 

(0-23) 

0.3 

(0.24) 

Kleinwort Charier 

Nov^ 

4.170 

(4,440) 

5.14 

(5.49) 

5.0 

(5.0) 

Kleen-e-ze Hokfings 

Aug 

66 

(1.140) 

0.6 

(-) 

- 

H 

Mlnersgate 

Aug 

1,200 

(2.160) 

0.72 

(59-1) 

- 

(-) 

Sycamore Hokfings 

Sept 

620 

(549) 

0.61 

(1.0) 

- 

(•) 

Turkey Trust 

Oct 

GDI 

(605) 

6.13 

(6.19) 

5S) 

(5.0) 


THE TABLE shows capital 
gains tax (CGT) allowances for 
assets sold in November. To 
use it, multiply the original 
cost of the asset for the figure 
shown for the month In which 
you bought it. 

If you subtract the result 
from the proceeds of your sale, 
the result will be your taxable 
gain or loss. 

Suppose that you bought 
some shares for £8,000 in April 
1986 and sold them in Novem- 


ber 1992 for £15,000. Multiply- 
ing the original cost by the 
April 1986 figure or £1.430 gives 
a total of £11,440. 

Subtracting that from the 
proceeds of £15,000 gives a capi- 
tal gain of £3,560, which is 
below the 199293 CGT allow- 
ance of £5,800. If you realised 
no other gains during the year, 
the profits should be tax-free. 

If you sell shares bought 
before April 6 1982, you should 
use the March 1982 figure. 


S HARE DEALS by direc- 
tors tend to be studied 
for the clues they give 
to the prospects of the 
individual company concerned. 
But they can also be assessed 
on a larger scale. 

We can examine movements 
in the buy/sell ratio, produced 
by dividing the total number of 
purchases by directors by the 
number of sales. In the US. 
where this data has been col- 
lected for many years, the 
long-term average is around 
two sales for every purchase. 

Our experience is rather 
more limited - we started in 
May 1990 - but tells a differ- 
ent story; the UK average is 
two purchases for every sale. 
The fact that stock market con- 
ditions have been difficult over 
the past three years might help 
to explain the difference. In 
happier times, the UK ratio 
would, no doubt, move closer 
to that in the US. 

The year started with just 
over two purchases for every 
sale. Between February and 
April, the volume of selling 
rose, driving the ratio down to 
its low point for the year - in 
May, we recorded just 1.26 pur- 
chases for every sale. 

Historically, directors' trans- 
actions have proved an accu- 
rate indicator of market move- 
ments but, In this instance, 
political uncertainty caused 
even traditionally resolute 
directors to take profits. The 
prospect of higher personal 
taxation proved a distorting 
factor. 

Thereafter, the buy/sell ratio 
resumed its role as a leading 
indicator. As the market fell 
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CGT INDEXATION ALLOWANCES: NOVEMBER 


Company 


Half-year 

to 


Pre -tax pr ost 
(GOOO) 


per item (p) 


Month 


1982 1983 1984 1985 1986 


1987 


Abtrust Preferred 
Aida 
Badeys 
Border TV 
Danae InvesLTrust 
Electric & GenJnv. 
F 6 C Smaller Co's 
Faupei Trading 
Fleteher King 
Formlnster 
f A S Optimum 
ivory & Statm 
Jones & Shipman 
New London 
Sutcliffe Spenkman 
United Industries 
Vizcaya Hokteigs 
Victoria Carpets 
Worth brv. Trust 


Nov 

Nov 

Oct 

Oct 

Nov+ 

Nov+ 

Oct* 

Sept 

Oct 

Oct 

NovY 

Oct 

Sept 

SeptS 

Sept 

Oct 

Jun 

Sept 

Sept# 


683 
54.800 
3,100 
519 
229 
1.710 
3280 
639 
71 
967 
1,720 
2^70 
981 L 
764 L 
980 L 
631 L 
77 L 
227 
3 


(817) 
(68.800L) 
(4.180) 
(509) 
(239) 
(1,550) 
(2.830) 
(fill) 
(108) 
(987) 
(1,710) 
(2,090) 
(2.460 L) 
(2J270) 
(1.800 L) 
(609 L) 
(108 L) 
(883) 
(84 L) 


Z9i (2-91) 
05 (125) 
(-) 

1.3 (1.1) 

3.375 (3375) 
1.5 (15) 

0.68 (0.85) 
1.85 (155) 
0.5 (0.8) 

4.04 (3.78) 
3.70 (3.60) 
1.75 (135) 
- (-) 

(-) 

- H 

H 
M 
(-) 
(-> 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


1.759 

1.724 

1.712 

1.707 

1.706 

1.706 

1.707 
1.698 
1.690 
1.6S3 


1.691 

1.684 

1.681 

1.657 

1.651 

1.647 

1.638 

1.631 

1.623 

1.618 

1.612 

1.608 


1.609 

1.602 

1.597 

1.576 

1.570 

1.566 

1.568 

1.553 

1.550 

1.541 

1.536 

1.537 


1.532 

1.519 

1.505 

1.474 

1.467 

1.464 

1.467 

1.463 

1.464 
1.461 
1.456 
1.455 


1.451 

1.446 

1.444 

1.430 

1.428 

1.429 
1.433 
1.428 
1.421 
7.419 
1.407 
1.402 


1.397 

1.391 

1.389 

1.372 

1.371 

1.371 

1.372 
1.368 
1.364 
1.358 

1.351 

1.352 




(Figures in parentheses ere lor the corresponding period.) 

-Dividends are shown net pence per share, except where otherwise Indicated. L 
toss. + net revenue. V Gross mcome.t Irish pounds & penco. 

+ net Income t figures lor 27 weeks. § US dollars. 


OFFERS FOR SALE, P LACINGS A INTRODUCTIONS 


AOrighton to raise £4-98m by way of an open offer and placing of of 44.3m 
shares at 12p each on a 7 -1 basis. Brake Bros to raise 28.7m by placing 
229m new ord. lOp shares at 380p each. Bula Resources to raise El 1.55tn via 
an open offer of up 10 l.OBbn shares at Ip on a 2 - 1 basis. Dana Exploration 
to raise £150,000 via an open offer ol 1567m shares at Ip each on a 2-1 
basis. International Food Machinery to join Stock Market through a £3-9m 
placing at 5lp a share. Plantsfarook to raise C2m through placing 3.38m 
shares at 60p each. US Smaller Companies to raise £40m via a placing and 
open offer in the form of lOOp units which will be convertible, shares. 


January 

February 

March 

April 

.May 

June 

July 

August 

September 

October 

November 

December 


1.352 

1.347 

1.342 

1.320 

1.315 

1.311 

1.309 

1.295 

1.289 

1.276 

1.270 

1.267 


1989 

1990 

1991 

1992 

1.259 

1.169 

1.073 

1.030 

1.250 

1.162 

1.067 

1.025 

1 2.44 

1.151 

1.063 

1.022 

1.222 

1.117 

1.050 

1.006 

1.215 

1.107 

1.046 

1.003 

1.211 

1.103 

1.042 

1.003 

1.210 

1.102 

1.044 

1.006 

1.206 

1.091 

1.042 

1.006 

1.198 

1.080 

1.036 

1.002 

1.189 

1.072 

1.034 

1.000 

1.179 

1.075 

1.030 

- 

1.176 

1.075 

1.029 

- 


Source: Inland Revenue 


back in July and August direc- 
tors accumulated shares at a 
prodigious rate so that, in 
August, the buy/sell ratio had 
soared to 4J37:L 

This volume of buying was 
far greater than anything seen 
since we began monitoring 
directors' transactions. It also 
marked neatly . the turning 
point for the market. In 
November, the buy/sell ratio 
stood at 2 Al, almost back at 
the level it started the year. 

At the individual company 
level, any scientific summary 
of performance is well nigh 
impossible in a weekly column, 
but there is a mass of evidence 


have recovered strongly and 
now stand at around 300p. 

The UK construction indus- 
try has endured what many 
would describe as its worst 
recession since the war. But a 
bargain is still a bargain, so 
readers should have noted pur- 
chases totalling 150,800 shares 
by three directors in Taylor 
Woodrow In October. The price 
paid was around 36p; the price 
now is close to 60p. 

Directors of Tarmac have 
been accumulating stock off 
and on for most of the year, 
but the most remarkable pur- 
chase was the 200,000 shares 
bought by Sir Anthony Bam- 


Colin Rogers , of Directus Ltd , looks 
at boardroom share deals in 1992 


which lends credibility to the 
predictive ability of directors. 

Some sectors achieved a high 
profile because of the greater 
propensity for directors to deal, 
be it buying or selling. The 
buying sectors included build- 
ing materials, contracting and 
construction, oil and gas, 
stores and property, while 
directors of insurance brokers 
and food retailers were con- 
spicuous sellers of stock. 

Many companies in these 
sectors have featured regularly 
over the past year. One such is. 
Berkeley Group, the house- 
builder. Two directors bought 
shares at 224p in July and six 
directors then bought more 
heavily a few weeks later at 
the low point of the year, just 
18Sp. Since then, the shares 


ford at 70p at the end of July. 
He is already sitting on a profit 
of more than 50 per cent. 

Boardroom baying might 
have been most conspicuous 
among construction companies 
but the prize for consistent 
purchases almost certainly lies 
with Burton, the high street 
chain which includes Top Shop 
and: Dorothy Perkins. Over the 
year, we recorded a total of 10 
purchases by eight different 
directors. They averaged about 
34p, just half the present price. 

The purchase of shares by 
someone newly appointed to 
the board should .be studied 
carefully. If it is an internal 
appointment, then the share 
buying should prove more 
instructive, but beware of 
token purchases by outsiders. 


in £ugpst» Charles- Allen was 
appointed to bead Granada's 
television operations and, at 
the same time, he bought 
85J000 shares at 235p. 

Three weeks later. Gerry 
Robinson, who had been 
appointed chief executive ear- 
lier that year, acquired just 
under 300£00 shares at 247p. 
Recent results revealed profits 
far in excess of brokets' ■ fore- 
casts. «wit the shar es have 
soared to 331p, close to their 
high for the y ear. 

Close scrutiny of the sales 
can be equally rewarding. Our 
vote for best-timed sale of 1992 
goes to Peter Linacre, chief 
executive of Caizd Group, the 
land-fill and waste treatment 
company. On March 27 1992, he 
sold 2,622*270 shares at 85p. He 
did not hang on to a single 
share. With the price now lan- 
guishing at 14p, he saved him- 
self a cool £L88m. 

Sometimes, trends continue 
from one year to the next In 
1991, Paul Hyde-Tbompson sold 
well over 500,000 shares in 
Ibstock Johnsen. the brick 
m a n u f a c turer, at prices around 
93p. He sold a further 163,000 
shares at much the same price 
In May this year, since when 
the shares have been on the 
s lid e. One of the few compa- 
nies in that sector not to enjoy 
a post-devaluation rally, they 
are stuck at their low point for 
the year - just 36p. 

While there have been 
instances of directors gptting ^ 
wrong in 1992 - Cyril Stein at 
Ladbroke is perhaps the best 
example - the evidence suv- 
gests that they are still well 
worth following. 
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A Crown servant’s gilt complex 


RESULTS DUE 


Dividend (p)” 


Final 


Wblnnoy Madny-tawfe 


Tuesday 


•OMdands are siiown net pence par share and ora adjusted lor any intervening 
scrip issue. 



KURDISH CHARITABLE TRUST 


London NW8BTH 
Tel: 071 -723 4062 Fax: 723 4062 


Thousands of Kurds are suffering Hits winter, 
because of Die double Econom i c btocada on 
Kurdistan, now they are facing death from 
tack of food, meefidne. and homelessness. 
CAN YOU HELP TO PREVENT THIS 
CONTMUNG? 

Please DONATE as much as you can to save 
these people. Write to the Address above. 


Ragtamd Charty No 100 2SB1 


I am a Crown servant 
employed overseas. As such, I 
am classed as non-resident for 
capital gains tax and on the 
interest paid on exempt gilts. 

What treatment is applied to 
income from exempt gilts in 
fhft h>« year in which I return 
to the UK and resume normal 
tax status? Is tax levied for the 
entire tax year In question, or 
only after my return home? 

■ The existing exemption 
ceases from the day upon 
which you are regarded as hav- 
ing again become ordinarily 
resident in the UK. The posi- 
tion may be different if the 
gilts are held on the National 
Savings register, because of 
the quirky effects of the pre- 
ceding-year basis (which is 
under review). 

Ask your office or Public 
Departments (Technical Unit) 
Foreign Section, Ty Glas. Lian- 
ishen, Cardiff, UK. CF4 5WN) 
for the free booklet IR20 - 
Residents and Non-residents: 


Liability to tax in the UK. 

Hie position could also be 
different if you hold 3'/i per 
cent War Loan (not in bearer 
form), or if any holdings pro- 
duce less than £2.51 interest 
each half-year. 


School fees 
and IHT 


OUR SON Is unable to meet 
the heavy cost of 'private 
schooling for his young son. 
We have agreed to do so. 
Should we pay the school 
direct or make the payments 
to onr son (in which case 
inheritance tax rales may 
apply)? 

■ There are certain provisions 
which enable a person to make 
a disposition Lrt favour of a 
child, but the exemption arises 
only if that person is not in the 
care of a parent in accordance 


with section 11 IHT A 1984. 
Therefore, we do not believe 
this exemption would apply. 

Whether you make the pay- 
ment to the child or directly to 
the school does not appear to 
matter, as it would still be 
regarded as a transfer value 
because your estate would be 
diminished by virtue of the dis- 
position. Therefore, we would 
expect the payment to be sub- 
ject to inheritance tax. 

You each have an annual 
exemption of £3.000 but, in 
addition to this, Section 21 
IHT A 1984 provides an exemp- 
tion for normal spending out of 
income. If it can be shown that 
the payment was made as part 
of your normal spending: and 
that it was made out of 
income: and that, after allow- 
ing for the transfer value, you 
were left with sufficient 
income to maintain your nor- 
mal standard of living, then 
this exemption might apply. 

if your income after tax and 


normal spending is greater 
than the payment for the pri- 
vate schooling, then this 
exemption might apply, espe- 
cially if it has an Income 
nature in that it is a regular 
recurring item. 

(Reply by Barry StiUerman of 
accountant Stay Hayward). 


CGT for a 

shareholder 


A PRIVATE company was 
sold for cash in 1987. Capital 
gains tax was assessed on the 
two minority shareholders and 
settled immediately. But the 
Revenue has not settled with 
the majority shareholder, its 
argument being that it dis- 
putes the 1982 valae of the 
shares. 

Having already agreed a 
value with the minority share- 
holders, is it entitied to treat 


the majority shareholder dif- 
ferently? 

■ Yes. An agreement between 
one taxpayer and his or her 
inspector is not tending in rela- 
tion to someone else. U could 
be, for example, that the 
amoont of tax at stake in the 
case of the minority sharehold- 
ers was small enough for the 
inspector to decide that it was 
not worth spending time argu- 
ing over the precise value at 
March 31 1982. Some inspectors 
are more pragmatic than oth- 
ers. 

Ask your tax office for the 
free pamphlet IR120; Yon and 
the inland Revenue. 
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products of the year 


John Authers asks iridepehdent advisers for their choices — and fixed-rate mortgages are both top and bottom of the list 


”W ’ F YOU took out a fixed-rale 
■/*' ^ taortga^ at theliegmning ot 
,4 ■ T ..this. yearLyon inade a had 

■ • buy. Nobody iscrittdsingtiie 
•■ ' mL institutions . who were offer-, 
.ing them - the rates, wece pcbteMy 

as cheap as it was' possQde to gujxrV 
antee. But the "thnlril; . we nb w 

know, was ail wrong. ' ' V >; V 

Tbe, OK's base rates;. : and their 
bizarre behaviour, made thning in 
1392 even harder than in most-years 
and lay behind the success and fedl- 
ure of many products; Truly good 
deals, when they were^ offered, . 
needed to be accepted' With ah inde- 
cent haste that few people care for 
when making fiu^reaching tlnendal 

dedstotis. ‘ V 1 

Double-digit ffeed^hteymortga^ 
are just one example- of the prod- 
ucts which consumers might have 
regretted ^housing, in 1992. But 
what were The" truly" innovative 
products -of the year? W« asked, a 
panel of- independent advisers to 
pidk products which made more of a . 
mark, or aroused more controversy; 
than most. . .. ; .! 

■ National Savings* ;FIRST. Op Him 
Bond . - .. 

This product was tqo good lor the 
building societies or, uifimiitely, the 
government to brar. ' . ■[ 

NS decided ' to imlade the. societ- 
ies' traditional territory by offering 
a bond on which basic-rate tax had 
been paid alreadyi offering a fixed 
rate for one year. : ... 

The rate NS chose, 10.34 per cent 
gross: bn July 7, was * better than 
anything else on the market, and it . 
n«m b ondenmiten by the govern- 
ment. - ■ 

Understandably; there was a 
quick rush -for it On July 16, the 
Cheltenham & Gloucester raised its 
mortgage rate so it could offer a 
competitive savings return. . . 

Within days, the interest rate on 
FIRST had been cut and the product 
is how not available,, although it 
could return,. With base rates now 
down to 7 per cent, spy basic-rate - 
taxpayer who piled in at the start 
must feel very happy. . 

An offer from National Savings 
which went on rather longer, and 
with hindsight looks attractive, was 
the Fifth Issue Index^iihked Certifi- 
cate, guaranteeing to beat Inflation . 




by 46percent.Qvcr flveyears. 


BTrovidence Capitol Building 
Society Bond ; 

'Providence ; Capitol revolutionised 
the world oT .alnglejyemitim insujr- 
anr-A bhnds Mffl'ii 'scheme'- that 
madehofront-end'c^ and 
allowed Investors an instant exit 
v without penalty.*: Fbr *the*;many tax- 
payers who bonid-benefit-fiom the 
■peculiar taxadyantages o^thebond, 
it was an excellent new heme for 
their mohey. ' The bond: shops 
. around to find the best rate from 
huitdtng societies, and avoids any- 
thing more risky; \ ' , ■! ■ / . 

- Falls in savers’ rates have harmed 
the product according to Peter Har- 

greaves, ctf Hargreaves Lansdown. 

To stay competitive, building societ- 
ies have' been slow to fallow; base 
rates, down. Tor individual payers, 
but' Hie rates on offer to ixistitu- 
tional-savers such as Providence 
Capitol went down straight away. 
So, for the time being, ijsB product 
looks -uacompetittve. But the other 
savers’ rates, wilt come down in due 
course, and so Hargreaves still 
names it Ms product of the year. 

b Hypo/ P&Cv Secure Growth Pro- 
tected. Capital Pins ; 

This was arguably the most talked- 
about of the many new “capital 
guaranteed’’* products which used 
derivatives to guarantee investors 
that their capital would not fall, 
while also offering* them a share of 
any. stock-market upside. These 
products are attractive for many 
investors, as the fear of capital toss 
is the factor which inhibits most 
people from taking advantage of 
long-term growth In equities. - 

But Hypc/F&C's product has also 
provoked controversy. The bulk of 
the fond is invested in deposits, to 
fond, the guarantee, and the rest 
goes into derivatives to buy expo- 
sure to the market F&C calculates 
that this allows it to guarantee 
around 60 per cent of the rise in the 
index for each three-month period. 

After, every, three months, you are 
free to . exit The capital will not 
have depredated (unless one of the 
banks with which it is deposited 
has gone under), even if the -stock 
market Tuts gone down.' 

If the fond has risen 10 per cent 



then, so the theory goes, the inves- 
tor's money will have risen 10 per 
cent and this , will be frozen in to 
the value of the investment Rich- 
ard Boyton, of Boyton Financial 
Services, names this as his product 
of the year. 

Hargreaves has doubts, though. 
He points out that falling interest 
rates mean F&C will have to put 
more money into deposits to back 
its guarantee. That means buying 
less exposure to the market - Har- 
greaves believes it could be as little 
as 30 per cent of any rise in the 
index. 

He says: “I personally believe that 
while the F&C product was proba- 
bly the most innovative product of 
the year, it has probably been killed 
by the 3 percentage point base rate 


cut.” 

B BESSA Blue Chip and Johnson 
Fry Mortgage Express Flexible 
Growth Scheme 

These products, launched at the end 
of August, changed the face of the 
business expansion scheme and are 
likely to dominate the tax shelter 
market from now until the abolition 
of the BES at the end of next year. 
John Bridel, of Towry Law, rates 
these as the products of the year. 

There were two new wrinkles 
which put them ahead of previous 
schemes. First, they came under- 
written by high street banks, offer- 
ing as much security as small inves- 
tors could reasonably hope for. 
Second, they used non-recourse 
loans to allow investors to realise a 


return within a year - or even, in 
the case of BESSA Blue Chip, 
within six months. 

This was done solely by relying 
on the tax relief for top-rate payers. 
After a year, the banks agreed to 
make a loan of 76 p for every £1 
invested (or, in other words, for 
every 60p after tax relief), transla- 
ting into a thumping annual return. 
The only security for the loans was 
the BES shares themselves, so peo- 
ple who took the loans were at no 
risk of being pursued if the invest- 
ment turned sour. 

B James Capel’s Footsie fond 
The only “special" thing about this 
offer is its simplicity. But this is 
why Graham Hooper, of Chase De 
Vere, names it his product of the 


year. 

Capel's unit trust was well mar- 
keted. and undertakes to track the 
performance of the FT-SE 100 index, 
the most commonly quoted measure 
of the UK stock market’s perfor- 
mance. It will make no attempt to 
outperform, but neither will it 
underperform. 

As unit trusts tend to underper- 
form their target indices, this fund 
has every hope of doing better than 
must, and investors can find out 
how their money is doing just by 
checking the latest level of the 
FT-SE. Indexation has caught on 
during the year, and this could be 
the forebear of more tracker funds. 

■ Other products 

Mure general products for which 
this was a good year include Inter- 
national bond unit trusts - which, 
interestingly, were the flavour of 
the month with fund managers in 
1991: on this occasion, the industry 
appears to have got it right. 

That said, these funds were 
helped by the the huge boost they 
got from sterling's devaluation in 
September. Average performance 
for the sector to December 1 was 
15.81 per cent, according to Micro- 
pal. while the leader, MGM Interna- 
tional Bond, achieved growth of 
22.14 per cent. 

What of the real investment 
“dogs”? None of our experts 
thought any individual products 
deserved to be singled out for this 
accolade. But several investments 
proved to be a very bad idea. 

Those who became Lloyd’s 
“names” in time to catch the under- 
writing year of 1989 have not done 
too well: total losses, payable this 
year, were £2.06bn. Gold also lost its 
glister, even though it Is the tradi- 
tional safe haven in times of inter- 
national tension and depression. At 
the start of the year, it was worth 
$348.55 a fine ounce. By late Decem- 
ber, following some wide fluctua- 
tions, this had dwindled to $335.06. 

John Cole, of Berry, Birch & 
Noble, says this could be remem- 
bered as the “with-profits year.” In 
January there was a strong fashion 
for with-profits bonds, which were 
sold in same cases as a one-way bet 
alternative to building societies. By 
the end of the year, Lautro had 


Diary of a Private Investor for 1993 

Difficult, but the 
chances are there 


C HARITIES may per- 
haps come lower on 
the Christmas list 
than usual for many 
people this year With economic 
problems mounting, families 
might feel that charity begins 
at home. 

It is at times like this, how- 
ever. that charitable donations 
can make the most difference. 
And the government has made 
it much easier to make them 
effectively. Three schemes 
allow you to give generously at 
the taxman's expense and all 
of them could be worth consid- 
ering over Christmas. 

B Give As You Earn 
Provided your employer oper- 
ates the scheme, or can be per- 
suaded to do so. this is the 
easiest way to give. Donations 
up to a maximum total of £50 
can be made each month and 
they are “grossed up.” 

In other words, they are 
treated as coming from your 
pre-tax income so, effectively, 
40 per cent taxpayers part with 
£30 for a £50 donation and 25 
per cent taxpayers get away 
with £37.50. 

It is possible to give to a 
range of charities this way, 
subject normally to a mini- 
mum donation of £5 a month 
for any individual charity. 
Some employers even will pay 
the costs of adminis tration. 

If you are bothered about 
payroll deductions, you can 
stop the scheme at any time, 
although donors cannot 
reclaim money paid out 
already. 

B Gift Aid 

This scheme is particularly 
useful for top-rate taxpayers 
who want to give large dona- 
tions. 

If you go through the formal- 
ities, a gift to a charitable 
group can be treated as net of 


T HE PRIVATE inves- 
tor Can look forward 
to an interesting but 
challenging - year in 
1993. Interest rates in. the UK 
ought to Call ~a bit further, so 
cash in the bank will lose some 
of its attractions. But what else 
is there to buy? 7 
The government is keen to 
raise money in order to help 
finance Its spending plans. Bo, 
it is likely to try to ensure it 
gets a good price when it sells 
its remaining shareholding in 
British Telecom - which is 
worth more than £5bn. 

But who wants more BT 
shares? Surely the institutions 
have enough of them already, 
and even foreign investors 
have had ample opportunity in 
the past to buy. So what will 
induce, them to acquire even 
more? The vast majority of pri- 
vate investors have also, at one 
time or another, bought BT 
shares during its privatisation. 

The government will, there- 
fore, have to try to show that 
the UK economy is improving 
in order to attract foreign buy- 
ers to BT, and it will have to 
offer considerable “perks" to 
private investors in Britain if 
the issue is to be a success. But 
can it deliver? 

* The best way to encourage 
wider share ownership, ami 
promote renewed interest in 
BT shares from private inves- 
tors. is for chancellor Norman 
Lamont to use his Budget next 
spring to give them the same 
tax advantages that are avail- 
able now to pension fonds and 
some other types of institu- 
tional investor. 

An individual should not be 
forced to deal via a personal 
equity plan or other fund man- 
ager in order to gain tax 
advantages: these should be 
available automatically for 
anyone investing directly in 
shares. This would save inves- 
tors a large amount in fees. 

In 1990, the government 
agreed that stamp duty on 
share transactions would be 
abolished when the City’s elec- 
tronic share settlement system, 
Taurus, began operating. 
Stamp duty ought to be ended 
in the Budget rather than 
waiting for Taurus, which has 
been delayed already for far 
longer than most people 
(except me) had anticipated. 

The first securities are now 
supposed to be traded “live” on 
Taurus towards the end of 
1993. I still have considerable 
doubts about this. 

I feel the stock exchange 
would save everyone a lot of 
money if it aborted Taurus 
now and developed, instead, a 


variation on the US system 
using depository companies 
and retaining share certifi- 

Investors might also consider 
the effects on the market if the 
Queen starts to pay tax in 
April "Will the Queen have to 
reduce some of her sharehold- 
ings in order to pay the tax? 

If so, this could have some 
effect on the share prices of 
companies such as RTZ in 
which, it is rumoured, the 
Queen has a large sharehold- 
ing. A major restructuring of 
her asset portfolio, to make it 
more tax -efficient, could also 
have a modest impact on cer- 
tain companies. 

There will, however, be a 
considerable number of major 
influences on stock market 
sentiment in 1993. Events in 
many of the countries that 
used to form the USSR still 
give cause for concern. 

The continuing integration 


‘Stamp duty 
ought to be 
ended in 
the Budget 9 


of eastern Germany with the 
western half is likely to pro- 
vide increasing fiwanria^ polit- 
ical, racial and emotional 
strains on that nation; this 
could easily cause problems 
elsewhere. Meanwhile, new 
trouble spots emerge every 
year. Even 10 years ago, who 
could have predicted the con- 
flict now going on in Yugo- 
slavia? And 1993 could weB see 
troubles breaking out in other 
unexpected places. 

With share prices in the US 
and the UK trading at near-re- 
cord levels, changes in senti- 
ment can have dramatic conse- 
quences. But what else la there 
in which to invest money? 

It looks as if British property 
in 1993 will remain in a gloomy 
state. The new council tax win 
hit particularly hard in the 
south and south-east, and 
unemployment is likely to 
remain high. There is also the 
problem of people having “neg- 
ative equity” in their homes,' 
where the outstanding mort- 
gage is greater ‘than the value 
of the house. 

At the top end of the market, 
the difficulties of “names”, 
who have pledged their wealth 
to Lloyd's, the insurance insti- 
tution. is likely to continue to 
depress prices. Commercial 
property, too, is unlikely to 
rise sign ifican tly because of 


the collapse of prices for empty 
offices and factories. And peo- 
ple with endowment mortgages 
could face problems. 

. They may find that some 
Insurance companies - hit by 
the effects of relatively low 
inflation and poor investment 
performance - are having to 
slash bonus rates so that the 
returns from endowment poli- 
cies may not be sufficient to 
pay off mortgages completely. 

There are county council 
elections in May and. unless 
the government starts giving 
'counties a larger share of edu- 
cation and other grants imme- 
diately and announces plans 
for major infrastructure 
improvements, then some Con- 
servative authorities could fall 
to the opposition. 

This would hardly inspire 
confidence to invest in prop- 
erty. People do not like uncer- 
tainty and want to he able to 
plan ahead, knowing what 
decisions will be made which 
may affect the area in which 
they live and property values. 

Looking at other forms of 
investment, the recent prob- 
lems with Lancashire & York- 
shire Assurance Society are 
likely to make people more 
wary of investing with friendly 
societies. 

My wife and l have policies 
with L&Y which mature next 
year. Fortunately, they were in 
a “balanced portfolio” rather 
than the society's Capital 
Secure fund, which has suf- 
fered from write-downs in 
property values. I should, 
therefore, still make a profit 
How much is something else. 

1 have a number of invest- 
ments with life assurance com- 
panies, and one 10-year invest- 
ment plan matures next year. 
It will be particularly interest- 
ing to see If the proceeds 
match, or exceed, what an 
average investor could have 
achieved by Investing directly 
in shares. 

There will be many pitfalls 
fin* private investors in 1993 - 
including avoiding the shares 
of these UV companies which 
have bid too high for their 
franchises and will have to 
start paying for those bids. But 
I believe there are still ways in 
which significant profits can 
be made. 

These, however, will depend 
largely on selecting and moni- 
toring shares in small compa- 
nies carefully, and In taking 
advantage of any further major 
upheavals in currencies. 

Kevin 

Goldstein- Jackson 


Three easy ways 
to be charitable 


basic-rate tax. In other words, 
a £400 donation is viewed as if 
you had paid £533.33. The char- 
ity could then claim tax relief 
at 25 per cent (£133.33). 

This is great for top-rate tax- 
payers, who can then reclaim 
for themselves the 15 per cent 
difference (£79.99) between 
basic and top rates. So. a top- 
rate taxpayer could give 
£533.33 to charity for a net out- 
lay of £320.01. 

The only snag is that £400 is 
the minim um donation, which 
could put it out of the reach of 
some - although this is still 
lower than the original limit of 
£600. But there is no point in 
giving a sum between £320.01 
and £400 without going 
through the gift aid formali- 
ties. 




The Charities Aid Founda- 
tion has a cunning scheme, the 
Charity Account, for getting 
round this. The CAF is itself a 
registered charity, so you can 
make a £400 donation to the 
foundation; it will then make 
payments to the other charities 
of your choice. This service 
even comes with a chequebook 
to make it easier to keep tabs 
on your giving. 

b Covenants 

This is the oldest-established 
way of giving tax-efficiently, 
and requires you to take out a 
long-term regular commitment 
The tax advantages are similar 
to Gift Aid - basic-rate tax 
relief can be reclaimed from 
the Revenue by the charity, 
while top-rate taxpayers can 


reclaim an extra 15 per cent for 
themselves. Donations must be 
in fixed and regular amounts, 
though, with neither maximum 
nor minimum levels. 

The law requires that the 
covenant is drafted to last for 
at least three years, and the 
intervals at which donations 
are to be made - whether 
monthly, quarterly or annually 
- must be set at the outset 

There is a complicated 
choice between gross or net 
donations. If, for example, you 
choose to give £100 gross, the 
charity will always receive 
£100 - but you will have to 
part with more if tax rates go 
down, and with less if they 
Increase. If you covenant a net 
sum. then the charities will 
bear the brunt of tax changes. 
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rapped several companies for mis- 
leading advertising material. 

Many bonds had been forced to 
apply market value adjusters 
(which meant that investors came 
away with less money than they 
had invested), and a few offices had 
withdrawn the bonds because they 
were putting too much strain on 
their reserves. A lot of advisers 
believe this is not the end of the 
story and that the bonds will prove 
themselves as long-term invest- 
ments; but it does not look good. 

Cole also points out that this has 
been a bad year for pensions, final 
salary schemes are feeling the 
strain, and money purchase 
schemes are coming under the dual 
pressure of indifferent fund perfor- 
mance and falling annuity rates. 
Meanwhile, the expectation of fur- 
ther legislation - once the Goode 
committee has reported and the 
government has decided how to 
equalise pension ages - is not mak- 
ing the life of the retirement 
savings industry any easier. 

But back to fixed-rate mortgages. 
As we now know, January was a 
dreadful time to borrow money. 
Fixed-rate mortgage offers then 
included 10.55 per cent for three 
years from Abbey National, or 10.8 
over five years. Leeds Permanent 
offered 11.25 per cent for 20-25 years. 

At the time, they looked good. 
But a first-time buyer borrowing at 
the end of November could have a 
fixed rate of £L99 per cent fbr three 
years from the Abbey - a third less 
than was offered 10 months earlier. 
That offer was worth accepting, and 
it was snapped up within weeks. 
Fixed rates are now rising. 

The other exceptional long-term 
mortgage offer came from the Hali- 
fax, which capped mortgage pay- 
ments at 9.29 per cent until the year 
2000. That offer has also sold out 

The smartest savers may be those 
who fixed their savings back in Jan- 
uary. According to Chase De Vere. 
the best rates for guaranteed 
income bonds came on January 3: 
9B per cent over one year from Gen- 
eral Portfolio, and 9.35 per cent over 
five years from Providence Capitol 
Anyone who opted for one of those 
can afford to feel smug as 1993 
nears. 


The CAF allows its Charity 
Account to be funded via a 
covenant as well as via a single 
Gift Aid donation. 

The charities movement is 
rapidly becoming more com- 
mercially savvy; thus, there 
are plenty of other novel ways 
to give painlessly and even 
pleasurably. Christmas cards 
and novelty records allow you 
to give to charity en passant. 

A similarly harmless way to 
give small amounts comes with 
a number of prettily decorated 
credit cards - “affinity cards” 
- which allow you to make 
donations each time you make 
a purchase with them. The 
amounts involved are small, 
but they can add up. 

The CAF has another appeal- 
ing new option: charity vouch- 
ers. These work in the same 
way as book or record tokens, 
but are not open to the charge 
that they limit the recipient's 
choice without conferring any 
benefit. The CAF's voucher 
allows a third party to give via 
Gift Aid (using the allowance 
of the person who gave them 
the voucher) to the charity of 
their choice. The CAF offers 
the vouchers in denominations 
Of £10, £25 and £50. 

All of these are matters for 
careful and considered private 
choice. You may think that the 
purposes on which your tax is 
spent - social services, educa- 
tion, defence and the rest - 
are more worthwhile than any 
charities. 

But if there are causes you 
want to support, it is silly not 
to take advantage of the gov- 
ernment's own recent fit of 
generosity. 

fl Charity vouchers are obtain- 
able from: Charity Gift Voucher 
Department, Charities Aid 
Foundation, 4S Pembury Road, 
Tonbridge, Kent TN9 2JD. 


Charity in action . . . and Christmas is a 8m© when donations can in oka the most dMerence 


J.A. 


Tessa turns three 


but pays less 


T ESSA enters her third 
year of existence 
from January L and 
those who opened an 
account from that date in 1991 
or this year will be able to 
deposit a further £1,800. 

Tax-exempt special savings 
accounts allow taxpayers to 
save a total of £9.000 over five 
years totally tax-free. The max- 
imum that can be deposited in 
the first year is £3,000. Thereaf- 
ter, the annual maximum is 
£U9H) and the maximum in the 
final year is £600. 

Depositors can top-up their 
Tessa only on the anniversary 
of opening it Net interest can 
be withdrawn during the five- 
year period, but drawing on 
the capital means loss of the 
tax break. 

When Tessas were intro- 
duced, base rates were dose to 
historical highs at 14 per cent 
They have since halved, but 
what has happened to the top- 


rate Tessa rates paid by some 
hanks and building societies? 

The National Counties and 
Cheltenham & Gloucester soa- 
eties were paying over 15 per 
cent at launch (others, such as 
Robert Fleming/Save & Prosper 
also paid over 15 per cent, but 
this included a one-point bonus 
payable during the first year). 
C&G closed its Maxi-Tessa 
(which paid 15i3 per cent) for 
new accounts in February 1991; 
it now pays IS per cent, which 
is no longer highly competi- 
tive. 

National Counties, which 
launched its Tessa with a rate 
of 15.4 per cent, is now paying 
9.6, a reduction of only 5 B per- 
centage points compared with 
a base rate reduction of 7 
points. The only snag with the 
National Counties* Tessa is 
that you have to open a sepa- 
rate feeder account - which 
must have enough In it to 
transfer the maximum per- 


missable to the Tessa on the 
anniversary of the opening. 

Those institutions paying 15 
per cent on their Tessa at 
launch included Cardiff's 
Julian Hodge bank, and the 
Cambridge, Tipton & Coseley, 
Birmingham Mida hires, Uni- 
versal West Cumbria, Britan- 
nia (Platinum), Stroud & Swin- 
don and Principality building 
societies. 

Julian Hodge bank has main- 
tained its competitive edge by 
paying 9 per cent today. Tipton 
& Coseley is paying 8.65 per 
cent, Stroud and Swindon is 
paying 8.25 per cent while 
Cambridge has dropped its rate 
to 8 per cent. The rest have all 
dropped below 8 per cent gross 
and have reduced rates by 
more than the seven-point base 
rate cut. 

Several societies were paying 
14.5 per cent and over at the 
launch of their Tessa. Those 
over were Yorkshire building 


society (14.8), Mansfield BS 
(14 A) and Allied Trust Bank’s 
Premier Tessa (14.7). Those on 
14f> were the Woolwich, Man- 
chester, Leeds & Holbeck, Alli- 
ance & Leicester, Tynemouth 
BS, Haywards Heath, Scottish 
BS, Dudley BS, Hanley Eco- 
nomics BS, Confederation 
Bank and Cheshire BS. 

Yorkshire has dropped its 
rate nearly seven percentage 
points to 8 per cent and Mans- 
field is now paying 7.75 Allied 
Trust Bank’s Premier Tessa is 
offering one of the highest 
rates at 9.49 - but this can be 
obtained only if you produce 
the full £9,000 upfront by plac- 
ing the maximum permitted in 
the Tessa and the rest in a 
feeder account paying 7.23 per 
cent gross. 

None of the institutions 
which paid 145 per cent has 
exceeded the seven-point base 
rate cut but Haywards Heath, 
paying 8.75 per cent has only 


fallen by 5.75 points. This rate 
will be reduced to 8 per cent 
from December 31, though. 

Three of the four top-rate 
Tessas today are from institu- 
tions which were paying the 
highest rates at Tessa’s launch, 
according to Maneyfacts. Oth- 
ers have been overtaken. West 
Bromwich building society, 
with a Tessa rate of 9 per cent, 
Is now paying more than those 
• apart from National Counties 
and Allied Trust Bank - 
which offered the highest rates 
when Tessas began. West 
Bromwich launched its Tessa 
with a rate of 14.25. 

Despite the reduction in base 
rates, Tessas still represent a 
good investment for taxpayers, 
particularly since providers are 
in general still competing to 
maintain good rates. 

Scheherazade 

Daneshkhu 
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FINANCE AND THE FAMILY 


I T HAS been a gloomy year for 
the UK economy but a reason- 
ably profitable one for stock 
market investors. As 1993 
approaches, investing prospects are 
clouded by hopes for recovery in 
the UK and the US. and fears of 
recession In Europe and Japan. 

To help private investors make 
their choices For the New Year, the 
Weekend FT asked Leading fund 
managers to look into their crystal 
balls and forecast what would hap- 
pen to the world's major markets. 

Michael Hart, joint manager of 
Foreign & Colonial Investment 
Trust says: “I am reasonably hope- 
ful about all the major markets in 
1993. German interest rate policy 
will continue to be the dominating 
influence. The Bundesbank will 
probably reduce interest rates later 
rather than sooner but reductions 
are inevitable at some stage as the 
recession deepens in Germany. 

“UK rates can probably be safely 
reduced another notch in the New 
Year and further fails will be possi- 
ble later as German rates come 
down. The UK market should be 
encouraged by iower interest rates 
and a good corporate profits outlook 
based on rationalisation benefits, 
devaluation and lower financing 
costs. 

“A target of 3000 for the FT-SE 100 
Index seems within reach. Conti- 
nental markets should also respond 
to easier interest rates with France 
a prime beneficiary. 

“I am positive about Wall Street 
with a favourable profits outlook 
and inflation staying low but the 
largest part of the return in 1993 
will probably come from a stronger 
dollar. 

"Although I was proved com- 
pletely wrong about Japan in 1993, 1 
remain hopeful in the coming year. 
The market is discounting a great 
deal of bad news but the govern- 
ment will soon have to increase 
liquidity and implement the supple- 
mentary budget A 15 per cent rise 
to the 20,000 level could easily 
occur." 

Recalling the old Chinese prov- 
erb, Martin Wooller. fixed income 
director of Fidelity Investments in 
London, expects ‘'interesting tiroes" 
in 1993. “Global equity, bonds and 
foreign exchange markets will con- 
tinue to diverge widely (and 
wildly).” he says. 

“The cyclical trough has been 
seen for the US dollar and bonds. 
The currency will appreciate by at 
least 10 per cent trade weighted 
CSl-30/£ by end 1993) and the 30 year 
bond yield will rise to 8.5 per 
cent. 

“In Europe, the implosion of the 
German economy will be the driv- 
ing force for markets. Eventually, 
even the Bundesbank will ease - 
but probably not until March/April. 
When it does the speed and extent 
of the ease will astound most 
observers. This will provide the 
backdrop to an eventual valuation- 


Recession clouds the crystal ball 

Philip Coggan talks to leading fund managers and asks them what next year holds in store for the private investor 


ALL private investors will be 
familiar with those lengthy 
periods between Annual Gen- 
eral Meetings when the Chair- 
man appears to have taken a 
vow of silence, and the anxious 
questions pile up. 

This could be the time to 
turn to the British trade press, 
that vast mine of curious infor- 
mation, multiplying and flour- 
ishing as never before. 

There can he few areas 
uncovered. The “Hotels and 
Catering" section of WiJlings 
Press Guide alone lists more 
than 27 titles. 

Is the investor in Harry 
Ramsden’s growing chain of 
fish and chip palaces - which 
has now reached Hang Kong - 
beginning to feel anxious? To 
what better quarter could he or 
she turn for pointers than to 
the weekly Fish Fryers Gazette 
published for almost 70 years 
in Leeds. 

For long-suffering sharehold- 
ers hunting for signs of revival 
“Building and Contracting” 
offers choice of well over u 
hundred magazines, with four 
competing on roofing alone. 

The doyen, handsomely pro- 
duced and wide-ranging, is 
Building, which under its ear- 
lier name, The Builder, has 
been chronicling booms and 
slumps, triumphs and disas- 



driven recovery in European 
equities. 

“The UK. struggling to re-ignitc 
its economy, will follow the US 
approach - cutting short rates to 4 
per cent by June, embarking upon 
competitive depreciation of the 
pound against the European part- 
ners (DM/£ at below 2.20) and steep- 
ening the yield curve until the long 
end of the sterling bond market 
ofTers outrageous value to the non- 
resident. Expect long gilts to reach 
near io per cent before they enjoy a 
brief, but sharp, rally in the latter 
half Of 1993. 

“By late 1993, though, markets 
will be concerned about the govern- 
ment’s inability to control either 
the budget deficit (£55bn in 1993-94) 
or its current account deficit (rising 
towards £I7bn). There is thus the 
significant risk of a 1976 IMF-slyic 
crisis during 1994. 

“Finally, in Japan, recovery will 
come eventually -- but probably 
not until the second half of 1993 as a 
second reflationary package, involv- 
ing direct tax cuts is introduced. 

“World growth in 1993 is likely to 
be anaemic”, believes David Rosier, 
chairman of Mercury Fund Manag- 
ers. “Currencies will continue to 
have a significant impact on the 
relative performance of equity and 
bond markets. We expect the US 
dollar to strengthen further against 
sterling. 

“in the UK. the debt burden, the 


depressed housing market and ris- 
ing unemployment will restrain 
consumer confidence, leading only 
to a gentle economic recovery. How- 
ever, the equity market should 
make reasonable progress as we 
now have a realistic exchange rate 
and lower interest rates, which will 
help corporate profits to recover. 

"Given our view that corporate 
growth will be uneven and patchy, 
we believe that it is too early to 
overweight the highly cyclical 
recovery stocks and we therefore 
continue to emphasise growth 
stocks. The market is not outstand- 
ingly cheap for this point in the 
economic cycle but the rating is 
sustainable given that we are 
emerging from recession, inflation 
is under control and the real divi- 
dend yield is attractive. 

“Wc expect that interest rates in 
Germany will decline in 1993, allow- 
ing rates in other major European 
markets to do likewise. As a result, 
we believe that the prospects for 
continental European markets are 
exciting, with the exception or Ger- 
many, where the economy will con- 
tinue to slow. 

“The US market seems now to be 
discounting much of the anticipated 
stimulus from Clinton's new admin- 
istration but encouraging economic 
trends point to an acceleration in 
economic growth in 1993. We expect 
the best performance to come from 
the small and medium-sized compa- 


nies. Japan remains expensive and 
risky with little recovery expected 
from the current recession- In the 
Pacific region, growth will remain 
strong but the progress of markets 
is likely to be volatile and influ- 
enced by political factors. 

“As in 1992, sluggish economic 
growth worldwide and low inflat ion 
should also allow bonds to perform 
well, especially in Europe, given the 
outlook for interest rates and we 
believe that there is unlikely to be a 
wide divergence between the perfor- 
mance of bonds and equities. In an 
environment of falling interest 
rates, cash is out least favoured 
asset" 

Alistair Haddow, investment 
director of Murray Johnstone Unit 
Trust Management, says: “We 
expect 1993 will be a year of low. 
but almost non-inflationary, eco- 
nomic growth, suggesting a gener- 
ally favourable background for 
equities as well as bonds. However, 
with the major economic blocs at 
different stages of the cycle, next 
year could be a story of two halves. 

“Although the OK and US stock 
markets have been pushing into 
new high ground, it is in these 
areas that most of the corporate 
pain of restructuring and cost 
reduction have already occurred 
and the potential Cor a recovery in 
profits is therefore greatest. We 
would stay with these markets but 
at some point, possibly mid year. 


the good news will be fully in the 
price. S malle r companies may well 
keep running, as investors seek out 
undervalued situations. 

“Also at about mid-year, the bad 
economic and corporate news cur- 
rently unfolding Ln Japan and 
Europe will cease to shock and 
these markets will pick up, not in 
an expected profits recovery but in 
failing interest rates. From a UK 
perspective, the home market will 
be hard to beat over the full year." 

“Global growth prospects are not 
synchronised.” argues Paul Stand- 
nca, who is shortly to became dep- 
uty chief executive of the merged 
Henderson/Touche Remnant group. 
“While the US is now emerging 
from recession and should show 
growth of 2 per cent during 1993, 
and the UK economy looks about to 
recover, the Japanese economy will 
remain severely depressed during 
1993 and is likely to show zero 
growth. In addition, mainland 
Europe is on the point oT entering 
recession. 

“This picture suggests that world 
inflation is likely to stay low in 1993 
and that commodity prices gener- 
ally will remain soft Although bud- 
get deficits are rising throughout 
the OECD for both cyclical and pol- 
icy reasons, private savings rates 
are also rising while investment, 
except in the US. will remain fur- 
ther. This suggests that world inter- 
est rates will decline a bit more in 


1993. Against this background, 
selective investment in bond mar- 
kets could prove rewarding. 

“Currencies are likely to reflect 
these economic cycles. The dollar 
should be strong while the yen and 
DM blocks weaken. Sterling looks 
undervalued against the DM but not 
against the dollar. The crucial test 
for sterling will come when the 
underlying inflation rate breaches 
the chancellor's current target, pos- 
sibly in late 1993. Provided interest 
rates are raised at that point, ster- 
ling should finish the year strongly. 

“As far as share prices are con- 
cerned. the US market lodes fairly 
fully valued, although sterling 
investors may gain from dollar 
strength. The UK market should 
have a good year as economic recov- 
ery takes hold and profit prospects 
improve, particularly in the smaller 
companies sector. We remain ner- 
vous about the Japanese market, 
although prospects may look better 
later in the year. European stock 
markets hinge on lower German 
interest rates and on this basis, we 
expect good returns from France 
and Germany by year end. Finally, 
for high risk investors, we like 
Hong Kong and Australia, but 
would avoid Italy.” 

“Next year should see the start of 
a slow but sustainable recovery in 
the UK economy, with low levels of 
inflation,” believes Dick Barfield, 
chief investment manager of Stan- 
dard Life. “There are many similari- 
ties with the recovery in the early 
1980s, but one major difference. The 
amount of debt which was built up 
in the late 1980s will dissuade peo- 
ple and companies from borrowing 
much more for some time. 

“The cost reductions which com- 
panies have undertaken, together 
with some improvement in demand 
for their products and the lower 
level of sterling, will cause com- 
pany profits to jump by around 20 
per cent in 1993. This, together with 
the low level of inflation, should 
enable UK equities to produce a 
return in excess of cash. Gilts 
should also show a good real 
return." 

“Equity market returns should 
also be positive outside the UK. The 
recovery in the US economy should 
continue. The OS equity market is 
anticipating this so returns will be 
low, but should be helped, for a UK 
holder, a strong dollar. 

“Japan is still suffering from its 
over-indulgence in the late 1980s 
when too much money was lent and 
property prices went through the 
rod Inflation is very low there and 
interest rates should fall further in 
1993. The equity market is unlikely 
to move up until there are signs of 
economic recovery, which may not 
be until later in 1993." 

“Germany is suffering from the 
costs of absorbing the East and its 
economy is weakening quite 
sharply. Interest rates should con- 
tinue to fall but probably not very 


quickly. This will limit the opportu- 
nities for growth in Europe outside 
Germany and will probably con- 
tinue to cause pressures m the 
Exchange Rate Mechanism. Euro- 
pean equities might perform better 
late in the year, once policy in Ger- 
many becomes clearer." 

“Overall, we are optimistic about 
the returns which can be achieved 
in financial markets. Longer term 
returns will be lower than in the 
1980s, but should be higher than 
inflation.” 

Peter Smith, managing director of 
ASA Equity & Law Investment 
Managers, says: "Strength in the US 
economy will be essential to the 
well-being of ail other major mar- 
kets during 1993. Although now 
trading close to record levels, with 
equities largely fully priced, the US 
market will respond positively to 
the emerging recovery under Presi- 
dent Clinton. “In the UK, corporate 
profits will benefit from the combi- 
nation of Low interest rates, stable 
inflation, currency devaluation and 
improved productivity. Coupled 
with better consumer sentiment, 
this should provide a powerful kick 
to the economy and hence to the 
equity market. 

“Continental European investors 
will enter 1993 faced with numerous 
uncertainties. Although tentative 
signs of monetary easing are detect- 
able, fiscal policy is still restrictive. 
The outlook for the ERM will con- 
tinue to cause volatility in curren- 
cies and thus in markets, until the 
Germans show signs of reducing 
interest rates. We fovour companies 
with an exposure to the US 
economy. 

“The outlook for Japanese equi- 
ties remains difficult. Slow eco- 
nomic growth will prevent a recov- 
ery In corporate profits. Given the 
high valuation of the market, the 
upside on the Nikkei 225 index 
appears limited to 19,000. but offi- 
cial support may prevent a fait 
below 14,000. 

Finally, someone who is not a 
fund manager but who has featured 
regularly on these pages as a pessi- 
mist about equities. David Kauders, 
a Taunton-based investment consul- 
tant, says “equity markets per- 
ceived the policy changes of 1992 as 
miracle cures. 1993 may be the year 
that the miracles run out of steam. 

“This recession is changing form; 
the squeeze hurts governments, 
which will be less willing to bail out 
ever-growing social needs. Financial 
institutions' will also have less 
activity all around, and the com- 
bined effect must drain equity 
enthusiasm. 

“US Treasury bonds continue to 
be the only market where the odds 
favour sterling investors. I see $1.50 
as a pausing point on the way to 
purchasing power parity at $l. Gilts 
remain a hold, but otherwise most 
investments are too risky. My 
advice is stand aside and let others 
make the mistakes." 
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rags a rich read 
anxious investor 


Harry Hopkins discovers a mine of information in the specialist papers 


ters. for well over one and a 
half centuries. For the diligent 
investor it will still yield its 
regular trawl of projects, ten- 
ders, contracts 3iid bankrupt- 
cies. hut the premature opti- 
mist will receive small 
comfort. 

“Only the iobotomised are 
cheerful now." began a recent 
editorial, announcing "more 
bad news”. The magazine's 
profile series was grimly titled 
"Despatches from the Front" - 
all useful groundwork for 
those planning to buy building 
shares for recovery. 

It is this touch of the nit- 
ty-gritty which can make the 
trade press such an excellent 
antidote to the more bland 
approach of financial analysts, 
to whom all shares may look 
like statistical con.it mats. 

In the pages of trade i vipers 
nothing emerges mure clearly 
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than the fact that each indus- 
try has its own atmosphere 
and style, and that it could be 
important to know this. Stu- 
dents of the UK travel trade 
gazette, for instance, could 
hardly fail to see that what Is 
being described here is a bat- 
tlefield. in which no quarter is 
given to hold the line of mar- 
ket share, whatever the cost. 

To navigate this vast and 
unfamiliar sea, the investor 
may turn for charts to Willings 
Press Guide, stocked by public 
reference libraries of any size. 
The classified index wiU lead 
to individual paper entries cit- 
ing circulation figures target 
audience and sometimes offer- 
ing “summary of contents”. A 
big sale figure will often - but 
by no means always - indicate 
the paper’s usefulness. 

For the browsing Investor it 
might be worth making a dis- 
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tinction between “wide focus” 
and the more narrowly tar- 
geted weeklies. 

For instance Retail Week 
ranges over the business of the 
whole of the high street from 
Dixons to Habitat by way of 
Boots, keeping shareholders in 
many companies in touch with 
trends showing up there. 

A moving panorama of social 
history, Super Marketing can 
offer the alert investor many 
signs and portents. “Small 
dogs take the lead”, ran a 
headline in the aftermath to 
the Rottweiler scares, pointing 
out that a Irish wolfhound had 
been shown by research to eat 
35 times more than a Yorkshire 
terrier, which might seem a 
fact worth weighing by inves- 
tors in pet food companies. 

However, confidence was 
restored when experts demon- 
strated how the position was 


being restored with premium 
brands, "life cycle” cans for 
puppy, adult, mature, and 
“senior" dogs, new flavours 
and niches - vegetarian, 
organic and berbaL 

More narrowly focused, 
though with three times the 
sale, is the old established Gro- 
cer, organised by commodities, 
or the ebullient news-hungry 
Motor Trader - “Profiling the 
Recession Beaters” - with 
many forewarnings for inves- 
tors in this key sector. 

More peripheral, yet giving 
oat signals usefully further 
ahead, are papers such as Cam- 
paign, anticipating advertising 
campaigns, PR Week, or Mar- 
keting, a recent issue running 
a story about “M & S jumping 
on the discounting band' wag- 
gon" which might give pause 
to shareholders in Burton, C & 
A, John Lewis and others 


which the paper pointed out - 
“had already played the dis- 
counting card”. 

Whereas brokers’ analysts 
may pay the occasional 
planned visit to plants, trade 
papers have the advantage of 
keeping their special fields 
under continuous surveillance 
over the years. 

Some have become the bibles 
of their trade. Thus, the 
weekly Pharmaceutical Journal 
has been putting wonder drugs 

- and not so wonderful drugs 

- under scrutiny across the 
counter ever since 1841 and 
commenting on the results in 
its pages. .... 

The trade daily, the Morning 
Advertiser, has been reflecting 
the licensed victuallers trade 
from behind the pub counter 
since 1784, while, going back 
another 59. years, trade paper 
Uoyds IJst International, possi- 
bly Britain's oldest newspaper, 
is no longer confined to ship 
movements and . sinkings, bid 
offers investors an up .to date 
compendium of news of oil 
exploration, the great insur- 
ance companies, shipbuilding 
and trade currents all over the 
world, not to mention the vicis- 
situdes of the newspaper indus- 
try. ; - 


Record fine for 
Scottish Widows 


L AUTRO, the life assur- 
ance watchdog, set 
again its record high for 
a fine this week. The culprit, 
was Scottish Widows, was 
fined £120,000 for- failing to 
monitor its tied agents, and 
check that proper “Eact-finds" 
were being filled in on the 
financial circumstances of 
potential clients. 

The company has already 
been ordered to contact all the 
clients affected, and to pay full 
compensation If inappropriate 
advice is disclosed. Scottish 
Widows has. attempted to con- 
tact all clients affected - there 
is still difficulty tracking some 
of them down - and no defi- 
nite - cases of wrong advice 
have been discovered. No com- 
pensation has been paid, but 
Nowton Scott, Scottish Wid- 
ows 's manager of sales and 
marketing, admits there is “a 
very small proportion who may 
have a compensation claim.” 

Lautro is also investigating 
the advertising' for Scottish 
Widows’ Monthly Income 
Bond, after complaints from 


advisers. If this is found to 
have been misleading, then 
Scottish Widows could be 
required to contact investors, 
explain the product and repay 
the amount invested if it no 
longer seems appropriate. This 
would mirror the action taken 
against two companies earlier 
this year for misleading adver- 
tising of with-profits bonds. 

In all, Lautro appears to 
have grown a particularly 
vicious set of teeth during the 
past year. The watchdog denies 
the fine is part of a "get-tough” 
policy and says it reflects the 
severity of the offence. 

That is not how it has been 
interpreted elsewhere. The 
Consumers’ Association wel- 
comed the fine as a method of 
taking compliance seriously- 
The association says that the 
banks* fife assurance subsid- 
iaries, regulated by the Securi- 
ties and Investments Board, 
could also benefit from. the. 
tenacious regulation being 

administered by Lautro. 
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With interest rates and inflation heading capital growth by investing world-wide in Cloba! Bond Trust has grown from £45 The Baring Global BotkI Tmsthsready to 
down, there’s an ideal way to warm up fixed interest securities. Bonds, a relatively million to in excess of £130 million. An - perform for ybu.'&Be to your Independent 


your investments: the Baring Global low-risk form of investment, now are even investment of £1,000 would now hive- -ftvanrial Advises; or for UHaretaformatic® 
Bond Trust. more attractive in these troubled times. grown to £1333* as opposed to £U22*f write to-Boiig ftawi Manafceis, FREEPOST; 


It aims to provide income and long-term Launched in February last year, the Baring in a building society Investment account 


orcafl 071-214 \ 99 &.: 



BARING FUND MANAGERS LIMITED - A MEMBER OF IMRO. OF LAUTRO AND OF THE UT-A-YQU SHOULD REMEMBER THATTHE VALUE OF AN INVESTMENT fJ'KXJMEFxOM-- § -I' - 

ITCANGO DOWN AS WELL AS LT AND CANNOT BE GUARANTEED PAST PERFORMANCSIS NO GUARANTEE OF FUTURE RETURNS. 
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The Suny . leaked copy .of the 
Queen’s Christmas brikakast. 
has led to some rapid ndruftbiff 
at Buckingham Pdlnei. The 
revised speech goes tike this: 

IKE i&any other fami- 
lies, we. have - lived 
through, somediffi-. 
r .cutt days recently. As : 
some of you may have heard 
me observe, it has indeed' been’ 
a sombre year. But. Christmas 
ts surely tha rlght mouient to. 
try to put it behind us «ad to : 
find a moment to. pray, Jtor . 
ihose, wherever they are, Who 
are doing theirbest fn all sorts ' 
of ways to malm.things better.' 

I am thinkir^ especially of 
people like Mr George ’Soros, 
the international investor. At 
great- personal; iisk;~he was 
able to. achieve in September . 
what so many of us haree hoped 
for, so devoutly, forso ldngt a 
U-turn in troveroment eco- 
nomic policy. 

By selling the pound short 
cm a buge scale, he .made ster- 
ling's continued membership of 
the .ERMT impossible.- lhat, Tin- 
turn;, allowed. a three-point 
reduction in interest . rates, 
winch has added greatly to the 
well-being of all of iis who 
have; in qnr own modest way, 
some : sznail Tibldings in the 


equity • market.- : From the : 
moment that Mr Sorbs t and 
' his- fellow speculators - forced- .- 
the pound's departure from the, 
ERM/the PF-SE_T|« in4exT^S ; 
. risen 20 per ccait . 

In return, for his selfless ser- 
vices, he has- suffered .vulgar 
Intrusiohs into his ‘ private 
^affialrs - s omething , alas, .with- 
which ! am sJl too familiar 
aniT has been faced with sOiUe 
difficult -decisions abnit what 
to do with his $lbn in specula- 
tive profits. He has borne these 
burdens., with fortitude and 
cheerfolness. T ' 

-. Perhaps this: shining exam-' 
pie of what a human being can 
achieve wifi inspire the rest of 
Us. Suicb talents aM indomita- 
ble spirit are not given to all of 
us; hut if we" can sometimes lift' 
our eyes ' from our own prob- 
lems and focus on those of oth- 
ers, it wifi be at least a' step in 
the right direction. 

Among those who have been 
suffering this year, I must sin- 
gle outn few groups toe. special 
sympathyT The anguish of 
investors in property aoad con- 
structkm companies is espe- 
cially great. - 

Last Christmas, you will 
recall; basked yoiir prayers for 
these particular cases of dis- 
tress, and many 'of you wrote 




offering sympathy and best 
.wishes. This year, -once again, 
these unhappy people . are 
mired in misery. - 
: Property shares have halved 
since from their high point in 
-1989;. this year, they fell 20 per 
cent at a time when the FT-Ac- 
tuaries All-Share index rose 13 
.per. cent. -Construction shares 
are down 17 per cerd over the 
''year. . 

.. ..Those of us. who - anticipat- 
ing events just that little hit 
more alertly- - had piled into 
water stocks, food retailers or 
hanks have shown gains of 
between 35 and 49 per cent this 
'year. 1 hope we can find it in 
our hearts to offer our sympa- 
thy and best wishes to those 
less fortunate than ourselves. 

" Misfortune has also struck 
some of the outstanding fig- 
ures of our generation, men 
like Mr Alan Sugar, Sir Nigel 
Broackes and Lord Hanson. -Mr 
Sugar failed in his attempt to 
take Amstrad private at 30p a 
share; since then, the shares 
have dropped to 23p. 

• Sir Nigel lost: his job at 
Trafalgar House after a 
disastrous slide In the share 
price prompted the Keswick 
family to buy a minority stake 
and urge management 
changes; the shares, which 
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HOW SHARES HAVE MOVED 




Theioftowtrv table, shows the .actual movement in the FT Ordinary share Index and its constituents 

since last Friday. The FT-SE 100 Index is afeo shown. 
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touched 156p in May in the 
wake of the election, dropped 
as low as 39p. and are now 
back at 82p. 

Lord Hanson pondered buy- 
ing Canary Wharf from the 
Reichmanns, then thought bet- 
ter of it; signalled the final 
abandonment of his ambitious 
of unbundling ICL and suffered 
the misfortune of losing out in 
the battle for Ranks Hovis 
McDougall, the baker, to his 
former protege, Mr Greg 
Hutchings of Tomkins. Hanson 
reported its first year -on-year 
decline in profits; its shares are 
still below their level of two 
years ago. 

For some of us to whom divi- 
dends are important it has 
been - to coin a phrase - an 
annus horribilis. Companies 
like Hammerson, Wimpey, Tay- 
lor Woodrow. Guardian Royal 
Exchange, Sedgwick. Pi Iking- 
ton, British Petroleum and 
British Steel have cut their div- 
idends. 

Overall, however, dividends 
have been maintained at a sur- 
prisingly high level. The stock 
market as a whole is yielding 
4% per cent, handsomely 
ahead of the rate of inflation. 

The worst misfortunes have, 
of course, been suffered by 
those who have lost their 
homes or their incomes. Some 
families have been struck with 
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USM threat 

The Stock- Exchange 
recommended this week 
that its junior tier, the 
Unlisted Securities Market, 
should close at the end of 
1985. The USM was founded 
in 1980 and. as the graph 
shows, enjoyed mixed 
fortunes in the early 1980s. 
Then, in 1987, an economic 
boom coincided with a 
period when small company 
shares were the darlings of 
the stock market; the USM 
index more than doubled in 
months. Since the Crash, 
the recession and the 
illiquidity of many small . 
stocks have taken their toil. 

PEP discount 

SAVE & Prosper is offering 
a discount to investors 
placing £4,000 or more in its 
Personal Equity Plans 
during January. The initial 
fee of 1.5 per cent is being 
waived on the Managed 
Portfolio Pep and the initial 
charge on the group's unit 
trust Pep is being cut from 
5.5 per cent to 3.5 per cent. 

There is an annual 1.5 per 
cent annual management 
charge on the managed Pep 
and deaiing charges are 
also 1.5 per cent The 
annual charge on the unit 
trust is 125 per cent for UK 
income funds and 1.5 per 
cent on overseas funds. 

C&G rate cut 

CHELTENHAM & Gloucester 
is reducing the interest paid 
on its London Deposit postal 
account from January 2. In 
October, C&G promised to 
guarantee the rate for three - 
months. The new rates 
represent a drop of about 2 
percentage points. They will 
be 7 per cent gross annual 
interest on balances on 
£5,0Q0-£S^99; 7.5 per cent 
on £10,000^24,999 and 8 
per cent on sums over 
£25,000. 

The Moneyfacts table 
"Highest Rates for Your 
Money” will next appear in 
our January 2 issue. 



a rich cake 



S WALL Street's 
annus mirabilis 
drew near a. close 
tills week, the loud- 
est noise to be heard down 
among the tinsel-clad sky- 
scrapers of lower Manhattan 
was the rustle of traders, bro- 
kers and investment bankers 
gleefully counting their 
bonuses for 1992. 

And what a year it has been. 
The stock markets started 
brightly, ran into problems 
mid-year, bnt finished strongly 
as the main share indices’ 
either approached or set 
record highs. 

Trading volume was the 
heaviest ever recorded as 
investors rushed out of low- 
yielding short-term assets and 
into stocks. The New York 
Stock Exchange broke its 
«mMl record of 473bu shares 
- set in 1987 - on December 
& 

. Since then, trading has been 
even busier. Only last week, 
the number of shares traded 
an the Big Board soared to 
371m, the highest total since 
the mini-crash of October 
1989. 

New corporate stock and 
bonds were also issued in huge 
amounts during the year, 
th anks to the lowest interest 
rates in three decades. - 

In the first nine months iff 
this year alone, $668bn in new 
corporate financing was raised 
cm Wall Street This outstrip- 
ped by far the $586bn raised in 
all of 1991 - itself a record 
year. 

With such favourable mar- 
ket conditions, the securities 
Industry reaped record profits 
bom a boom that is about to 
enter its third year. Record 
profits, of course, meant 
record bonuses. 

All this, and a new president 
who speaks in sentences and 
knows what an inverted yield 
curve looks like. Wall Street is 
hugging itself with joy. 

The only cloud on the hori- 
zon is the certainty that taxes 
on the rich - which means 
anyone who counts on Wall 
Street - will be going up next 
year. This explains why all the 
big firms have been doling out 
the bonuses early. 

The idea is that their hard- 
pressed employees can keep 
their money safe bom those 
dangerous socialists who wifi 
occupy the White House from 
next month. 

Not that 1992 was all plain 
sailing , by any means. Just 
ask the senior executives at 
International Business 
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Machines, Boeing, General 
Motors, Sears Roebuck, Ameri- 
can Express and Westinghouse 
Electric. 

All of them were forced to 
embrace structural change to 
address serious strategic 
weaknesses In their busi- 


None had a more disastrous 
year than IBM - one that 
nMtrhwi the royal family's for 
its catalogue of horrors. 

A series of restr uct u rings 
and redundancy programmes 
failed to reverse IBM’s 
long-term decline as the domi- 
nant force in a fast-changing 
world computer market, and 
did nothing to impress inves- 
tors, wbo fled the stock in big 
numbers. 

From a high this year of just 
over $100, IBM shares have 
dropped to around $50, wiping 
more than S28bn off the com- 
pany’s market value. 

That the markets fared so 
well despite the problems at 
XBH, and other so-called 

“Mue-chip” corporations, testi- 
fied to the r esilienc e of inves- 
tor confidence in the longer 
term, outlook for both the 
economy and stock priees. 

On occasion, that confidence 
was sorely tested, most nota- 
bly during the summer and 
early antumn, when unem- 
ployment and consumer confi- 
dence continued to move in 
opposite (and wrong) direc- 
tions. 

Some clever economist even 
coined a new term to describe 
the peculiar funk the economy 
had found itself in - a 
“growth recession”. 

Although it sounded like a 
contradiction in terms (which 
it was), economists insisted 
that “growth recession” best 


described the conditions of the 
day - an economy that was 
growing so slowly that it was 
unable to create new jobs or 
lift incomes. 

Despite the mid-year trough 
in market confidence, there 
was no mass desertion of 
stocks by investors. 

The Dow Jones Industrial 
Average fell only 8 per cent 
from its June peak of 3.413^1. 
and has regained almost all of 
that lost ground since then. 

The Standard & Poor’s 500, a 
broader measure of market 
performance, never dropped 
much more than 5 per cent 
from its eariy-year high - a 
peak it eventually surpassed 
comfortably in mid-November. 

This was because for every 
IBM. there was an Intel, for 
every GM, an American Tele- 
phone & Telegraph. Not only 
did a significant number of big 
stocks have a good year but so 
did plenty of small-capitalisa- 
tion growth stocks. 

As a group, these returned 
to favour in the latter half of 
1992 after a sticky period in 
the second and early third 
quarters. 

Consequently, the Nasdaq 
composite index, which con- 
tains many small-cap growth 
stocks, has had a splendid 
1992, rising more than 12 per 
cent 

Yet what of 1993? As ever. 
Wall Street, home of 
short-term thinking, is looking 
no further than its nose - a 
nose that Is buried deep right 
now in a trough of the finest 
champagne and the richest 
Christinas cake. 

As they say in New York - 
Happy Holidays. 

Patrick Har verson 
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Serious Money 


Hark, the City 
starts to sing 

By Philip Coggan, personal finance editor 
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both these misfortunes, though 
I do Dot wish to wallow in per- 
sonal grief 

In the first nine months of 
the year. 100.000 homes were 
repossessed by mortgage lend- 
ers. Unemployment has risen 
to 2.9m in the course of the 
year. 

Some people have retained 
their jobs, despite all the odds: 
the chancellor of the exche- 
quer, for example. He embodies 
the message in those well- 
known lines: “Kindness in 
another's trouble, courage in 
one’s own." 

The heroic scale of borrow- 
ing on which the Treasury has 
embarked surely displays both 
sides of this adage: kindness to 
gilt-edged market-makers, in 
reviving a business which 
seemed headed for extinction 
only a few years ago; courage 
in facing up to the barrage of 
criticisms from City econo- 
mists, who fear that the mar- 
kets will choke on such a huge 
amount of new debt. 

In this and many other ways. 
1993 will certainly bring new 
challenges. Let us resolve to 
meet it with fresh hope in our 
hearts. May every one of you 
have a happy Christmas. God 
bless you all 

Peter Martin 


T he SOUND Of Christ- 
mas carols can be 
heard regularly echo- 
ing round the City. 
But. this year, the choristers 
have adapted some of the old 
standards to reflect this recess 
ionary season. New favourites 
include the following ditties, 
intoned by a bunch of misera- 
ble-looking economists: 

G>>d make ye merry. Bundes- 
bank. 

You cause so much dismay: 
Why don't you giiv us all a 
break 

And cut your rates today ? 

To save the troubled ERM 
And keep the slump auay. 

All because of Frankfurt and 
Bonn 

Our industry s gone. 

All because of Frankfurt and 

Bonn 

and: 

In rhe bleak mid-winter 
Norm Ixnnonl did moan. 

The headlines scream - Resign " 
Pound drops like a stone: 

Gloom is falling. GDP 
Refuses to grow. 

All the green shoots wilted 
fjong ago 

These haunting melodies are 
interrupted by the wistful 
tones of the share traders, as 
they sing: 

I’m dreaming of a bull market. 
Just like the ones I used to 
know. 

When penny stocks glistened 
And brokers listened 
To bid rumours come and go. 
I'm dreaming of a new Hanson. 
With every put option / write. 
May your earnings forecasts 
prove right 

And may Footsie double over- 
night. 

But they are answered by a 
rousing chorus from a group of 
private clients: 

Small im>estors should watch 
out 

On the feast of Stephen. 

Rates have fallen all about 
Few are breaking even. 

Brightly shines the lure of 
shares 

Through the risks are cruel: 
Those who buy stocks unawares 


Cbidd soon be eating gru-ueL 
The clients also lament the 
failings of personal equity 
plans. 

The first P.E.P. was sold, so 
they say, 

To a poor young librarian with 
kids on the way. 

The tax break sounded good but 
the charges were steep 
ow the manager's rich but the 
client can’t sleep. 

No-yield, no-gain, no-hope, 

much pain. 

The small investor's been 
fleeced once again 
This in turn leads to an 
angry anthem from a group of 
clearing bank accountholders: 

Tis the season to 
cut payouts 
Fa la la la la 
la la la la 


Ding dong, bank charges are 
high 

The customers’ hands are 
wringing: 

Once your bank account runs 
dry 

The overdraft rates are sting- 
ing; Gloria 

Hosanna to extortion. 

Occasionally, the merry 
voices of the life Insurance 
companies break through, 
extolling the virtues of their 
with profits policies: 

'Tis the season to cut payouts 
Fa lalalalalalalala. 

All cur forecasts have proved 
way out 

Fa la la la la la la la la. 
There’s no point in shedding 
tears 

Fa lalalalalalalala. 

You're locked in for 20 years 
Fa lalalalahahahaha. 

They follow this with a little 
number about that favourite 
subject of rhythm’n’blues sing- 
ers, the Financial Services Act: 
Hark, the regulators sing 
New authorities take whig. 
F1MBRA LAUTRO proved too 
mild 


Salesmen’s antics got too wild. 
Throw your old rulebooks away 
Join the brand new PIA. 

Hear the great and good pro- 
claim 

Client protection is the aim. 
Sadly this bad news w bring. 
No-one wants to join the thing. 

The building societies per- 
form a routine about their 
charming habit of letting 
depositors’ savings languish In 
obsolete low-rate accounts.- 

Consider yourself 

Ripped off. 

Consider that you're 
A punter we can exploit. 

We 'oe handled your cash 
So long. 

We feel it's 
Been ours all along. 

Although we claim to be 
Efficient and friendly. 

We "ve no charity for you; 

If you Ye an old lady 
Without any salary. 

Then there 's nothing you can da 
And when you find out 
The facts. 

The ombudsman won't act 
So after same consideration we 
can state 

Consider that we’re cheapskates. 

Standing away from all the 
others is a small band of pin- 
striped buskers, with a begging 
sign which reads saying “No 
Ecus accepted." It is of course, 
the Euro-sceptics: 

Once in rainy Maastricht city 
Ancient enmities were shed: 
Where our leaders made a 
treaty 

Which said nation states were 
dead. 

But the snag for Major mild 
His backbenchers then got riled. 

They came down to vote against 
him 

From the backwoods whence 
they came. 

So he promised opt-out clauses 
And a veto for the Danes. 

Tory whips were mean and 
lowly 

Still they won by three votes 
only. 

To be sung ad nauseam or 
until the Maastricht bill 
becomes law. 
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A HUNDRED years 
ago, a fashionable 
doctor of the day by 
the name of Vogel 
burst into print on 
what happens to lit* 
tie boys who play 
with themselves. 
They become, said 
the good doctor, visibly emaciated 
and anaemic, remain backward in 
their bodily and mental develop' 
meat; they develop an apathetic 
expression of the countenance and 
flaccid muscles... the gait becomes 
unsteady and lombersome and tbe 
knees fall inward'*. 

Dr Vogel wrote with an unmis- 
takeable air of authority. He knew 
he was right Nowadays we know 
- 1 hope - that he was wrong. But 
it is all a matter of fashion. In the 
1390s. high Victorian pnritanism 
was sufficiently ingrained that 
rational men in rational pursuits, 
such as the medical profession 
claims to be. were driven to prove 
its scientific validity. 


A fashionable headache 

Dominic Lawson says medical theories of the day often prove to be a pain 



It is one of the features of a fash- 
ionable morality that its exponents 
demand to be thonght not merely 
good, but also right The liberal 
moralists who have dominated edu- 
cation and the social sciences for 
most of my lifetime were every bit 
as dogmatic as Dr Vogel, and no 
less absurd in their lack of respect 
for evidence. Their insistence that 
intelligence could not be partly 
inherited was but one example; 
another was their refusal to admit 
that the child of a one-parent fam- 
ily was starting life with something 
of a handicap, and not just a finan- 
cial one. 

1 use the past tense to talk of 
these attitudes because, after 30 
years, they are on the wane. The 


reason is simply that they had been 
long enough in vogue to become 
visibly responsible for the dire con- 
sequences of their fashionability. 
None the less, It still comes as 
something of a shock to read in a 
medical scientific textbook of tbe 
1950s, The Normal Child, that "one- 
parent families are harmful to the 
child, and for this reason the adop- 
tion of her illegitimate child by a 
mother is not to be encouraged. 
There are commonly associated eco- 
nomic and social problems with 
housing difficulties". No messing 
aboQt there by Doctor Ronald 
Illingworth MD.FRCP.DPHJJCH, 
wbose book is a joy and an educa- 
tion to read. 

I ought perhaps to confess that I 


would not normally be reading 40- 
year-oid paediatric textbooks. But 
shortly I am due to become a 
father, and like most men in that 
interesting condition at one 
remove, I have been hoovering up 
the available literature, preferably 
in second-hand bookshops. For you 
will not find the splendid Doctor 
Illingworth weighing down the 
shelves of shiny new baby books in 
WH Smith. No. Instead, yon will 
find Dr Mir iam Stoppard, who is 
absolutely high fashion. 

Dr Stoppard’s best-selling New 
Pregnancy and Birth Book advises 
its readers of the advantages of 
yogic childbirth. The yogic mother- 
to-be, says Dr Stoppard, "may use 
meditation and chanting and the 


support of yoga groups' spiritual 
participation... yogic edncation 
helps in tbe belief that a woman 
has the ability to create or destroy 
her own pain and joy during birth". 
There are limits to medical hippie- 
done Dr Stoppard tells her readers 
sternly that they "should refrain 
from smoking marijuana before 
they decide to conceive". 

Dr Stoppard is a -great believer in 
"bonding”. This is a word which 
does not occur in Doctor Illing- 
worth's great tome. Dr Stoppard 
admits that "it is difficult to 
describe what bonding is", but, as I 
understand her, bonding is mother 
and child staring at each other 
intently for the first 45 minutes of 
the baby's life. 
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Common sense would suggest 
that this is rewarding for the 
mother but a matter to be instantly 
forgotten by the stunned newborn. 
Dr Stoppard, however, claims that 
“research showed that* at the age 
of five years, tbe children who had 
had extended contact with their 
parents immediately after delivery 
scored higher in Intelligence tests**. 

Bonding is, of course, a very fash- 
ionable concept: no one really 
knows what they are talking about, 
but they know they are doing the 
right thing. Alas for them, a book 
is to be published next month in 
America called The Myth of Mother! 
Infant Bonding : According to those 
who have read the proofs, the book 
comprehensively debunks the sup- 
posed medical evidence that bond- 
ing has a q nan tifi ably positive 
effect on the infant: it just makes 
the mother feel good, tha t is alL 
Thus ends another fashion in the § 
wacky world of pseudo-medicine- 
■ Dominic Lawson is editor of The 
Spectator 


Private View/ Christian Tyler 


The ghost of Christmas to come 


T HERE WERE straws in 
the wind, and they blew 
from Brussels. So this 
week I found myself 
knocking at a freshly-painted door 
high up under the roof of the Ber- 
laymont building. 

A few days previously. The Times 
had carried a large colour picture of 
our local butcher. Robert Harrison, 
with a turkey in each hand and a 
smile on his face. Harrison, it 
explained, had just learned that EC 
vets and hygienists hoping to ban 
the “delayed evisceration" of Christ- 
mas fowl (that is Eurospeak for 
leaving the guts in) had been told 
by Britain to... well, get stuffed. 

The Sunday before, tucked away 
on the front page of the Obsen'er, 
was a story about the Christmas 
Tree Growers' Association of West- 
ern Europe. This grandly-titled 
body, led by a very modern major- 
general, is introducing a Eurostan- 
dard for its products - height, 
width, bushiness, neediiness. and so 
on - which it wants the EC to draft 
into law next year. 

In spite of these pointers, no 
newspaper bothered to chase the 
story- Nobody. I was pleased to dis- 
cover. had even guessed the exis- 
tence of DC XXV. the newly-formed 
EC directorate-general responsible 
for seasonal policy. I was even more 
pleased when, after a bit of hem- 


Europe was, of course, a seasonal 
one: Christmas. 

"You see ” added Dr Klaus, seri- 
ously. "We must seek for seasonal 
convergence." 

But, I objected, every country has 
its own traditions and they hold 
them very dear. For example Brit- 
ish children hang out stockings for 
Father Christmas, but don't Italians 
and Germans use pillowcases? 

“Exactly. So we must apply the 
principle of social cohesion.” 

You mean every child must hang 
up the same size article? “Too fast. 
Mr Tyler, too fast! First we must 
equalise the contents, so that little 
British children will receive equiva- 
lent value to little Germans and lit- 
tle Italians." His eyes moistened. 
“For this we will employ the 
ECSSF, the European Community 
Seasonal Subsidy' Fund - it was 
agreed, you remember, at the Edin- 
burgh summit - a rebate mecha- 
nism for disadvantaged regions on 
the periphery of the Community 
which..." 

I broke in. But what about our 
food. and drink, and decorations? 
What about the holly and the ivy. 
the plum pudding and mince pies? 

“Please, let me continue.-.which 
also is a guarantee that seasonal 
gifts will be totally safe for non- 
adult use in accordance with CEN 
and CEN’ELEC." 


•i »■ ■ .. 




The EC's director-general for seasonal 
policy at the newly-created DG XXV 
gives his first newspaper interview 


ming and hawing, the information 
people agreed to set up a briefing 
from the director-general himself. 

I knocked at the door. "Entire:!’' 
boomed a voice from within. 

It was obvious to me as soon as i 
entered his office that Dr Klaus was 
new to the ways of Brussels. Large, 
cheery and overweight, he looked 
more like a Bavarian farmer than a 
senior Commission official. His suit 
might have been expensive, but it 
did not fit. His shirt had lost the top 
button. The decor was a bit too 
Upwardly Mobile Provincial execu- 
tive toys on the desk, a stuffed head 
on the wall, that sort of thing. 
Above all, he failed to tell me that 
the interview was for background 
use only. 

So L got out my tape-recorder. 

Dr Klaus, I said, I have been read- 
ing about harmonisation of Christ- 
mas trees and turkeys. What is 
going on? 

"Ha! So you have noticed!" He 
beamed. “Yes, we make a begin- 
ning." He waved an arm around the 
room. “Of course, we are new here, 
still very much in consultation 
stage. We are far from making, you 
know, draft directives . . He 
smiled apologetically. 

But what exactly is ‘seasonal pol 
icy’7 

“Good question! You know. Mr 
Tyler, how some people, even good 
people, are afraid of Maastricht - 
we know this now from Eurobaro- 
meter surveys - and they feel 
apart. So, we must bring them 
together!" 

The role of DG XXV, he 
explained, was to stimulate a sense 
of cultural identity among the citi- 
zens of the 12 member states in the 
hope it would lead them to accept 
political and monetary union more 
rapidly. And the cultural event 
most widely observed throughout 


Who? 

“Our standards -set ting bureaux, 
for electrical and other goods. OF 
course, we have some problems for 
negotiation.” he continued. "The 
Club Med - excuse me. the Medi- 
terranean memher states - are not 
so happy." 

Why is that 0 

"Well, they have some small dif- 
ferences: they like to employ pine 
trees, not fir trees. In Italy many 
little children still wait for tbe good 
witch La Befana on January 6. In 
Spain they are putting out hay for 
the donkeys of the Three Kings. 
There are other seasonal conver- 
gence difficulties of a timetable 
nature - Scotland, for instance." 
Dr. Klaus sighed and sat back in the 
big swivel chair. “We must have 
mure transparency." 

So rhat people can sec through 
this stuff. I asked? 

The d-g ignored my sarcasm and I 
continued: What did you do before 
you got this job? 

“This is not for official informa- 
tion." hp replied, winking and tap- 
ping i ho side of his nose. 

Klaus is a German name. 1 
suggested. 

“It is of :nan> origins. I would say 
German, yes. and even Syrian and 
American and also Finnish." 

Finnish? 

"Yes. Fur very numy years. 1 have 
been working near the town of 
Rovaniemi." 

On the Arctic Circle? 

“Quite sn " 

The penny dropped. You mean 
you’re not just called Klaus? You’re 
actually i: I mean him ? Santa 

Claus. Father Christmas . . .? 

The direct'ir-general was 
delighted "Yes. and Nicholas. 
Knechl Ri.ippreclit. Pen? Bonhmmne 
Ni>el t Robin Good fellow. all these 
people ” 



But, 1 stuttered, how am I going 
to tell the children that you are 
behind all this - that you’ve left 
the Frozen North and chucked it all 
up to come to Brussels on a big 
expense account? 

“That’s up to you. They won’t 
believe it. Ho. bo. ho!" He laughed 
uproariously. 

The Klaus appointment (I can no 
longer call him “Doctor") turned 
out to be a political compromise 
struck in anticipation of Finland's 
hoped-for entry into the Commu- 
nity. In return for abandoning its 
traditional neutrality to qualify for 
full membership, the Finnish gov- 
ernment had demanded control of 
one of the Commission's director- 
ates. This, for all the talk of sea- 
sonal convergence, is the real rea- 
son why DG XXV was created. 


But what about the reindeer. I 
asked . . . and the elves? 

Klaus motioned with one thumb 
at the trophy on the walL With the 
other he pressed a buzzer. Two little 
figures came skipping through a 
side door, one carrying a brush, the 
other a tin of shoe-polish. 

“Please meet my staff;” he said. 

"1 regret that some friends In 
ECOSOC (the economic and social 
committee) are envious” be contin- 
ued. “They complain my staff are 
an example of extra-Commimity 
social dumping - cheap foreign 
labour. I reply that they are atypi- 
cal but economically active persons 
admitted under temporary and tran- 
sitional arrangements.” 

Santa patted his belly with 
self-satisfaction. 

“Usually, they are engaged on my 


special datab ase project. With the 
help of EUROTECNET we are col- 
lating pre-season gift requests of 
nearly 10,000 children in selected 
cities: this is on a pilot basis, of 
course.” He flung his arms wide. “It 
will spread all over the Community 
one day. No more letters up the 
chimney!” 

1 see, I said. 

"You will say; course, there are 
not many chimneys in Europe. And 
you will be right So how can all the 
little children - some are not so' 
little, I may tell you - expect Dr 
Klaus to come down their chimney 
with a big sack of presents?” 

Go on, I said, tell me. 

“Subsidiarity!”, he roared. 

Yon mean chimney subsidies? 

“No. no! Subsidiarity. We believe 
here in DG XXV that national cus- 


tom is so very important, even 
while we strive for seasonal conver- 
gence. We say we cannot make 
■rules for everything.'’ 

So? ■ 

“So children of all member states 
are free to believe what they like!” 
he finished triumphantly. 

Well. 1 said, as I rose to go, thank- 
you very much. And a Merry Christ- 
mas! 

. “Maybe,” said. the director-gen- 
eral. It was an odd reply and I 
stopped at the door. . . . 

“There are so many names, so 
many greetings; such confusion! I 
give you our new Community greet- 

Which is? J 

“Harmonious Eurofest!" And a 
Ho-ho-ho to you, too, I thought as I 
dosed the door behind me. 


C HRISTMAS has little to 
do with Christ. This is 
not to say that a Chris- 
tian festival has been 
hijacked by commercialism, 
although plenty of preachers, in 
their Christinas sermons, will assert 
precisely that 

No: it means that neither the date 
nor the components of Christmas 
bear much relation to Gospel 
accounts of the birth of Christ, nor 
even to early Christian practice. 
The image of the babe bom (away) 
in a manger among cattle (lowing) 
in (bleak) midwinter. In the (little) 
town of Bethlehem, on which sn 
much of our celebratory apparatus 
depends, is mostly fantastical. 

Mark and John tell us nothing 
about the nativity, Matthew refers 
to Bethlehem, but locates the birth 
in a perfectly ordinary house and 
all Luke gives Is the detail of the 
feeding-trough used as a cot. The 
animals are picturesque extras and 
Biblical scholars tell us that the 
birth more likely took place in Naz- 



’s festival is it anyway? 

Nigel Spivey looks at the origins of Christmas in ancient pagan rituals 


areth with Ai>nf tin? probable 

muii th 

Soin»' time in the buiith century 
AD the Christian authorities 
decided ii, align the fainh of Christ 
with t In.- winter ^ulstii-H. as reck- 
on'^ on the -luli.m calendar. This 
was a pure I > pragmatic move, 
designed n> accommodate the mani- 
fold oriental heathen'' who were 
used to saluting tin* nativity of the 
sun on December 2H 

The compromise with paganism 
has not stopped there, of course. 
The e\tra vogetutinii wo admit to 
our In une* to hail .le.su*- wr (he sun) 
would make all sorts uf infidels 
happy. Bacchanalian ravers would 
snatch lor themselves nur ivy 
wretdhs: Druids nmi reverently 


towards our mistletoe; and savage 
Norsemen drink bumpers to the 
yule log. And so on. It all ought to 
be common knowledge, if we ever 
bothered to think about it. 

Meditating on Christmas Past is a 
useful exercise, however, particu- 
larly when trying to imagine Christ- 
mas Future. That is, the nature of 
an end of year festival in a society 
which is predominantly secular and 
religiously pluralistic. Those who 
feel that Christinas is In danger of 
losing its integrity might reflect on 
some statistics emergent from a 
series of religious censuses taken 
between 1970 and 1987. 

John Clayton, professor of reli- 
gious studies at tbe University of 
Lancaster, has drawn attention to 


the trends implied by these statis- 
tics. According to the present pat- 
tern of growth and decline in mem- 
bership of Christian and 
non-Christian faiths in Britain, by 
the year 2000 adult affiliation to the 
Anglican church will have slumped 
to just over one and a half millio n 
This is a little less thantheproj- 
ected membership of -the ’Soman 
Catholic church. Both Anglican and 
Catholic numbers have been mark- 
edly declining since 1970, although 
in the case of the An glicans , it is 
not dear how -many “born-again” 
associates of tbe church show up is; 
these statistics. Membership of the 
reformed churches (iniclnding Scot- 
tish Presbyterians) is at more 
steady level, but -is dropping to 


slightly more than one million. : 
Methodists have steadied, too; at 
about half a million. , . 

It will not suiprise anyone famfl.' . 
iar with certain parts of London . 
and certain old industrial centres in 
the north of England; .that tbe tell- 
gipus sect showihg the most signift- 

cant growth is Islam. In dries such 
as Bradford, (he statistics are-con-. ’ 
firmed in physical change: chapels 
converted to . curry-houses and 
- mosques the size of ’hypermarkets 
being erected. ; - 

. Assuming. that - Moslem adherence ' 
in Britain is not affected by secoiar- 
safion which may not be' a safe ' 
assumption - and continues at its 
current strength, the number of “ 
Moslem worshippers wiQ roughly 


equal that of Anglicans by 2000, and 
go cm to outnumber them over the 
following decade. ' ' --’ 

- Other nofrChristian sects are- 
increasing in numbers, although on 
a much smaller scale. None the less.' 
by the* end. of the mfilennium' there 
will he. more Sikhs than Baptists in 
this .country. 

. To publicise these figures on 
Christmas may seem alaraiist, inso- 
fer as they evoke 1 aghostof Christ- ' 
mas Future who speaks no - comfort 
to those who want December 25 
reserved as a celebration of the 
birth of- Christ; -But tee importance 
of tee statistics is easier to grasp at- 
Christmas than at any other-time. 
Christmas Js a rite of passage,’ tat ; 

lor-made for a secular and multicul- 
tural community.' It Is a hotchpotch : 
of creeds and: rifaials which ought 
never to -have been yoked together^- 
yet . survive ■ as' a coherent whole. 
-The.; ghost of Christinas Future is ; 
hot a monster, htemessagels jhe 
suaeas themessage of .Christmas 
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pagan 
times 

Michael 
Thompson-Noel 

I DO NOT adhere to 
any religion. I agree 
with Arthur Kocs- 
tier, who said that 
the continuous 
disasters in man’s 
history' are “mainly 
due to his excessive 
capacity and urge 
to become Identified with a trite, 
nation, church or cause, and to 
espouse its credo uncritically and 
enthusiastically, even if its tenets 
are contrary to reason . . . ware are 
not fought for personal gain, but 
out of loyalty to king, country or 
cause”. 

If I lean in any direction, it is 
towards paganism. One of my 
favourite places is Delphi Another 
is Olympia. I believe 1 came from 
star-matter, and to star-matter will 
return. If you ask me, paganism 
could be very big news again fay - 
strictly a guesstimate - 2100. 

None of which means that I don’t 
eqjoy Christmas. I enjoy it enor- 
mously. Especially this Christmas, 
which promises to be minimalist 
and beautifully well-organised. Also 
economical. Thrifty. Cautious. This 
is all part of my Lamont strike, my 
refusal to countenance any form of 
spending other than what is strictly 
necessary so long as Norman Lam- 
ont remains chancellor of the exche- 
quer. 

(Do not be fooled by those trendy 
political columnists who now main- 
tain that Major and Lamont have 
somehow escaped the grisly reckon- 
ing that awaits them; they haven't 
they are doomed; I can see it in 
their stars.) 

My economical Christmas started 
well last Sunday when 1 and Miss 
Lee, my executive assistant visited, 
in the Rover, one of London's most 
exclusive garden nurseries, not a 
million miles from Maida Vale, in 
search of a Christmas tree. This 
nursery is so expensive it charges 
£100 for weeds. At once.. Miss Lee 
made a beeline for the 10-footers: 


HAWKS 

— — &— — - 

HANDSAWS 


strapping Christmas trees royal in 
lineage, sap and price. 

Fortunately, twirling in despera- 
tion, I noticed a dwarf affair 
propped by the gate, inelegantly put 
together, bottom-heavy, a spindly, 
droopy top - a bargain for just a 
fiver. 

Summoning immense reservoirs 
of persuasion, 1 charmed Miss Lee 
into believing that unless we pur- 
chased the dwarf it would be cast 
into the canal, or burned. So home 
it rode with us. propped in the 
Rover, and a fine sight it makes, its 
spindly, droopy top, now glittering 
and lighted, poking above the sHL of 
our sitting room window like a pin- 
prick of civilisation in a distant, 
dangerous galaxy. 

Flushed with my success in. 
extracting a £5 Christmas tree from 
a nursery that charges £100 for 
weeds, I went for broke on Tuesdays . 
I took the bus to Knigbtsbridge, to 
see whether Harrods or tbe dreaded 
Harvey Nicks were offering any bar- 
gains. Don't make me laugh. I hate, 
those stores, wish they could be 
vaporised, mainly because they con- 
sume, via Miss Lee's credit cards 
and charge accounts, a measurable 
fraction of my income. 

Harvey Nicks was quiet. No - 
scenes of outrageousness. Nor, 
come to think of it, any sign of tee 
advent of John Major's e lass less 
society. In the fragrance' depart- 
ment, an Amazon in 'ghoulish 
make-up sprayed some concoction 
on my wrist and asked if I liked it 1 
grimaced and gurgled, ran for 
tee escalator. 

In sweaters, a maiden (or youth) 
with Botticelli hair, Botticelli eyes 
and Botticelli lips asked if I needed 
help. “Only," I .replied; “if you have 
anything for less than £1,500." The • 
maiden (or youth) smiled anciently 
and enigmatically; and ' returned to . 
Miffing her (or his) .nails. I thought I . 
would have a coffee, but everyone 
in the coffee shop- seined to: recog- 
rose me.' They afi waved , and - 
shouted. So embarrassing. 

Harrods was noisier lots of com- 
mon folk, foreigners in- the main;- . 
Brazilian cement kings and 'Austro- ] 
lias pri n cesses, hocking the sheep 
form. 'There was al so ' a group of 
choirboys, sweet-voiced and bored. I ' 
made toe the pet department^ There 
were two parrots for sale;- : one at ; 
£750, the other = £700. There were 
some, canaries, and hudgerigars,aroi 
L soma bizarre furry articles. > 

Also tanks and: tanks of fish: 
including glowlights at £2 each, '; 
s® 1 *-. angels, ElO each, marbled . 
angels, £6.50 each. tMck-linped : 

Sff.a pair r *nd red cap . 

It is a theory of- mlneteaf'fish 
^ make an ideal Christmas present 
r : Mte^oraiBHdisfi- aMecorioffii^ 
caL If they prove not .tofae popular 
tee weipiehts can -always: eat teem; v, 

with a .Thettte • ' 

- from-Sainsbary, eometeij^Siasd^; 

rat) * • 
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